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HE attention of the financial community has been 
largely centered during the past week upon the 
annual convention of the American Bankers Associa- 
tion in Washington, which began at the first of the 
week and continued until Thursday. Speakers at the 
meetings held during the first day or two were fre- 
quently critical of the policies of the Administration, 
some of the strictures being uttered with rather telling 
effect. As days passed, however, the tone of ad- 
dresses was distinctly more conciliatory, a trend which 
came to a climax with the short speech of Mr. Jackson 
E. Reynolds, President of the First National Bank of 
New York, which was obviously intended to extend 
an olive branch to the President, who immediately 
followed with his tensely awaited address. 
Mr. Reynolds’s defense of the Administration, for 
whatever purpose it was undertaken, was certainly 


The Financial Situation 


the revival of business activity will steadily reduce 
this burden.”” Very little assurance is to be found in 
these words. None of the other public officials 
addressing the meeting had anything reassuring to 
say about the budget. Meanwhile, the deficit during 
the first 22 days of October of this year was $352,- 
000,000 compared with $193,000,000 during the same 
period last year. Not only the business community, 
but, according to our information, the authorities in 
Washington, expect the deficit for the full current 
fiscal year to be substantially larger than previous 
huge estimates. As to a “revival of business activ- 
ity”’ which the President expects to reduce the relief 
burden on the budget, that, in our opinion, is certain 
to await the time when the Government at Washing- 
ton gives business a chance to proceed with more 
confidence on many questions than was provided 


most remarkable, as we 
shall take occasion to indi- 
cate a little later. The re- 
sponse of the President ap- 
parently made widely vary- 
ing impressions upon his 
hearers and upon those 
who later read his words 
in the daily press. Many, 
perhaps the majority, 
thought it “‘conciliatory in 
tone’’—whatever that may 
mean—while a very sub- 
stantial number interpreted 
it as a challenge to the 
bankers to accept the poli- 
cies of the Administration, 
support the Treasury, and 
prime the pump of business 
with greater advances to 
industry and trade, or take 
the consequences. 

Those who attended the 
session at which the Presi- 
dent spoke describe it as 
highly dramatic. The New 
York ‘‘Times”’ reported the 











Time for Action 


The Merchants’ Association of New York 
City made public on Thursday the results of 
an inquiry it has been conducting among 
a large number of coded industries. 

The results of this investigation show that 
a very substantial minority favor permitting 
the National Industrial Recovery Act to 
lapse next June, while a larger proportion of 
those questioned favored substantial modifi- 
cation of this law. 

The time has come for business, now 
aroused to the shortcomings of the law, to 
reach sane and firm conclusions as to what 
it wants done when the Act expires next 
June, and to prepare to make its wishes 
known in no uncertain way in Washington. 
Failure to prepare to defend itself could 
hardly fail to leave it in an ineffective and 
unenviable position when the issue comes 
to the fore next winter. 


Labor will not be caught napping. It will 
be fully prepared to present a united front 
for a continuation of the privileges it has en- 
joyed under the Act. 

We think industry would be well advised 
to insist upon a prompt and complete liquida- 
tion of the whole experiment, whatever the 
policies of the Administration in the interim. 


Any effort to obtain such action on the 
part of Congress must, in order to be success- 
ful, be strongly and consistently supported 
in industry and trade. It is none too early 
to be organizing for the purpose. 


by the President in his 
address to the bankers. 


Pressure to Lend 


Thoughtful bankers and 
others have long found in 
the President’s insistence 
upon the “priming - the - 
pump” theory of business 
recovery, and the conse- 
quent pressure upon com- 
mercial bankers to expand 
the volume of their loans, 
not only a source of con- 
stand irritation but a cause 
of real uneasiness. More 
recently there has been 
considerable nervous- 
ness lest the Administra- 
tion set up further institu- 
tions for the purpose of 
making “recovery loans” 
in competition with pri- 
vately owned banks. The 
President on Wednesday 
evening made no outright 
threat of having the Gov- 
































occasion under the head- 
ing: “Bankers Greet Roosevelt with Ovation as He 
Offers Co-operation for Recovery.” The New York 
“Herald Tribune” informed its readers that ‘‘Roose- 
velt and Bankers Make Peace in Public to Speed 
Recovery.”’ 


No Budgetary Assurance 


It seems to us that there is a tendency to attach 
an importance to what was said and done at this 
convention, and particularly to the words of the 
President, that the facts in no way warrant. Intelli- 
gent bankers journcyed to Washington more dis- 
turbed about the budget situation, perhaps, than 
about any other factor in current affairs. Not only 
bankers, but all thoughtful business men, have quite 
correctly made budgetary reform the sine qua non of 
recovery and sound money. What assurance has 
come from the President on this score? His words 
were: ‘‘While there lies before us still the necessity for 
large expenditures for the relief of unemployment, 
I think we should all proceed in the expectation that 


ernment extend its bank- 
ing operations in the event the bankers did not accept 
his suggestion that they relax their loan requirements. 
However, he made it clear enough that he not only 
desires bankers to proceed at once to expand their 
loans but that he demands it. ‘In March, 1933,” 
he said, ‘‘I asked the people of this country to renew 
their confidence in banks. They took me at my 
word. To-night I ask the bankers of this country to 
renew their confidence in the people of this country. 
I hope you will take me at my word.” What the 
President meant by these cryptic words was made 
amply clear as the address proceeded. ‘Just as it is 
to be expected,” he said at one point, “that the banks 
will resume their responsibility and take up the 
burden that the Government has assumed through its 
credit agencies, so I assume and expect that private 
business generally will be financed by the great 
credit resources which the present liquidity of banks 
makes possible.” 

It is true that the President stated he would “‘be 
only too glad to curtail the activity of” the publicly- 
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owned lending agencies, ‘‘in proportion to the taking 
up of slack by privately-owned agencies.” But of 
course official spokesmen have repeatedly declared 
that these agencies were emergency institutions, 
created merely because the usual lending institutions 
either could not or would not provide the credit 
needed or desired. What the President seems to 
have done now is merely to add that they will be dis- 
mantled if, when and as private organizations take 
over their functions, a statement rather strongly 
implied in the Administration’s defense of their 
creation. But even this assurance is not what it 
appears to be at first glance. These publicly-owned 
lending agencies have very often made loans that 
private institutions would not feel warranted in 
making. It is certainly to be hoped that private 
capital will never feel disposed to make such loans. 
It appears to us that the allegedly reassuring words 
of the President on this score are weak, equivocal and 
unconvincing. 


Financial 


Mr. Jones on Banking 


But of course the President was not the only public 
official who had something to say on this subject of 
the extension of credit. The Chairman of the Re- 
construction Finance Corporation, who is evidently 
considered to have been speaking for the Administra- 
tion, devoted a large part of his address on Wednes- 
day to this general subject. It is doubtful if any 
of the spokesmen for the New Deal have at any time 
gone to greater lengths in preaching the doctrine of 
hopelessly unsound banking. Those who are trying 
to convince themselves that there has been a change 
of heart in Washington concerning these matters 
would do well to ponder carefully some of the state- 
ments of this public official. “With a great abun- 
dance of credit,” he said, for example, “and credit 
facilities available—banks chock full of money; the 
right to discount long-time paper with the Federal ; 
to borrow from the Federal on all kinds of col- 
lateral; access to correspondents anxious to lend, 
and the RFC ready to lend on favorable terms, or 
to furnish capital stock at 314% for five years and 
4% thereafter until retired from profits—banks 
should make loans that they are willing to carry 
for several years.” Or again: “You may think that 
you are doing this [that is, encouraging borrow- 
ing], but one thing that is retarding recovery is 
that people want to get out of debt, and until they 
can be made to feel comfortable about their debts, 
including what they owe the bank, they will be slow 
to undertake any new obligations, and your next 
crop of borrowers will be no better than the last.” 
Thus is bad banking glorified, and some of the very 
worst of the New Deal policies held up as good rea- 
son for equally bad practices on the part of the banks. 
It is cause for thankfulness that the bankers of 
the country show no inclination to accept such in- 
excusable advice. 


Government Is Dictator 

A number of leading bankers have shown them- 
selves of late increasingly disinclined to place their 
own judgments in cold storage, and look to Washing- 
ton for their cues in respect of the management of 
their enterprises. Some of them, and for that matter 
a good many other groups in the business community, 
have on occasion sharply questioned Administration 
policies and demanded alterations in the course of 
affairs in Washington. There has been a great deal 
of well-warranted complaint about the tendency of 
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the Government to dictate to business generally. To 
all this the President replies: “The old fallacious 
notion of the bankers on the one side and the Gov- 
ernment on the other as more or less equal and inde- 
pendent units has passed away. Government by the 
necessity of things must be the leader, must be the 
judge of the conflicting interest of all groups in the 
community, including bankers.” Again the bankers 
are told that “the Government of the United States 
has daily and even hourly contact with sources of 
information which cover not only every State and 
section of our own country, but also every other por- 
tion of the habitable globe. This information is more 
complete, informative and accurate than that pos- 
sessed by any private agency.” It is difficult to 
find any significance in such a statement unless it 
is intended to convey the idea that policies about 
which complaint has from time to time been made 
are based upon more adequate information than that 
available to the bankers, and therefore are more to 
be trusted than those suggested by critics. 
Address Unimportant 

If the address of the President is throughout sub- 
ject to such an analysis as this, the truth soon be- 
comes evident that there is nothing in it to indicate 
any “turn to the right,” nothing to suggest that the 
President is ready to make any appreciable conces- 
sions to his critics among the bankers. Indeed, the 
truth is soon seen to be that the actual content of 
his remarks is unimportant, apart from the fact that 
they fail to give assurances for which many had been 
hoping, whatever may have been the friendliness of 
the President’s tone. It may be true, as sometimes 
asserted, that the President “went as far as he could 
without yielding any essential part of the New Deal.” 
The fact is, however, that without basic alteration 
of New Deal policies neither the President nor any 
other public official can offer any very large amount 
of encouragement to business. It is obvious that 
concessions of this sort were not made by the Presi- 
dent on Wednesday evening. 

But in this it can hardly be said that the President 
did not follow the lead given him by Mr. Reynolds 
who preceded him. The heart of Mr. Reynolds’s brief 
address is found in three questions he placed before 
the assembled bankers and in his closing appeal for 
support of the Administration. 

The queries were in substance as follows: (1) Do 
not the needy have to be cared for? (2) May we not 
be in error in expecting a balanced budget at too 
early a date, for who can say at just what time 
a balanced budget is feasible in present circum. 
stances? (3) Would it be wise, after all, to under- 
take at this time to fix the foreign value of the dollar 
for all time, and thus run the risk of “consolidating” 
the inflationary sentiment of this country? 

We submit that these questions are not at the 
heart of the current situation. Everybody admits, 
of course, that those in need must be cared for, but 
who would challenge the wisdom of seeing waste, 
extravagance, and “graft” eliminated from current 
relief efforts? Who would deny the demand of busi- 
ness that it be given a reasonable opportunity to re- 
employ those out of work and thus eliminate the 
necessity for vast public relief activity? There is 


no question of guessing the exact day when the bud- 
get can be brought into balance. What the business 
community rightly demands is that a conscientious 
effort be begun at once to reduce the deficit to a 
minimum, and that a program be mapped out and 
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followed by which it can be reasonably hoped that a 
balanced budget may become a reality at the earliest 
feasible moment. No one supposes it wise to fix 
the present value of the dollar in the foreign exchange 
markets “for all time” under some arrangement like 
unto the laws of the Medes and Persians which alter- 
eth not. What is asked is a reasonable program 
looking toward a stabilized currency situation at 
the earliest possible date, and that this program 
be formulated wisely, adhered to and made generally 
known. 
What Price Co-operation? 

After paying high, and we think undeserved, 
homage to the President’s policies in respect to the 
banks, Mr. Reynolds said in closing that “if we 
abandon our antagonisms for friendly, understand- 
ing, sympathetic co-operation, I believe we can make 
a great contribution toward the perpetuation of our 
cherished institutions, the encouragement of our 
fellow citizens, and the gradual and sound rebuild- 
ing of the shattered economic and financial struc- 
ture of our country.” It all depends, of course, upon 
what “co-operation” is demanded. There is nowhere 
a concise definition of this word, which has so often 
been used in Washington during the past week, but 
from what has already been said here it is clear that 
in Administration circles it includes support of the 
Treasury, much freer lending, and abstinence from 
frank criticism of unmistakably unsound policies 
pursued by the Washington Government. We feel 
sure that Mr. Reynolds did not mean that a policy 
of co-operation should cover such a multitude of 
sins as this that could not do other than plunge the 
business community deeper into grave difficulties. 


Price Fixing and the Thirty-Hour Week 


B™ neither the bankers nor other business men 

can base their appraisals of the attitude of the 
Administration entirely upon what was said at the 
bankers’ meeting in Washington. Very significant 
trends have become discernible in other important 
phases of governmental policy. Much is still heard 
concerning the attitude of the Government toward 
production and price control, although concrete 
action indicating important change in these matters 
is still largely lacking. If it be true, as widely be- 
lieved, that the Government will henceforth with- 
draw from the field of price- and production-control 
(outside of agriculture and possibly certain fields 
where the conservation of natural resources is an 
active issue) such a determination on the part of 
the officials is, in principle at least, to be set down 
on the credit side of the ledger. But the fact remains 
that there is not the slightest indication of any 
intention on the part of the authorities to per- 
mit any relaxation or rationalization of the labor 
provisions of the NRA codes. On the contrary, 
reports believed reliable come from Washington to 
the effect that the Administration is prepared to 
support legislation which will further substantially 
reduce the hours of work, while at the same time 
again increasing hourly wages. There can be little 
doubt that the 30-hour week will be a live issue when 
Congress convenes in January. While it is not clear 
that the President will support such legislation in 
just this form, it is apparently rather more than 
likely that working hours will be reduced and hourly 
wages increased in an effort to increase employ- 
ment, and allegedly enlarge general purchasing 
power. 
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High Costs, Low Prices 


It requires but little thought to show what the 
nature of the result would be if the already high 
labor costs of production are increased at the same 
time that price-cutting is encouraged—indeed, 
almost demanded by the authorities. Let there be 
no misunderstanding in this matter. We believe in 
full and free competition, but we also believe that 
competition should apply in labor relations as well. 
We can foresee a great deal of trouble in any policy 
by the Government that compels business enterprise 
to carry arbitrarily high labor burdens at the same 
time that general price reductions are insisted upon. 
The situation that is developing in this connection 
is an excellent illustration of a state of things that 
renders bankers cautious about making advances 
and careful business men loth to go into debt. The 
authorities in Washington seem utterly incapable 
of learning that what is needed to stimulate recovery 
is not forced borrowing and lending, but the crea- 
tion of conditions calculated to encourage business 
improvement. At any rate, so long as 30-hour-week 
legislation or anything akin to it is in the offing, 
neither much business improvement nor great 
growth of confidence on the part of the bankers is 
likely to put in an appearance, however much the 
Government may demand it. 

That facts such as these are now being considered 
and understood, more than for a long while past, 
by the bankers of the country is clearly seen in the 
resolutions adopted by the American Bankers Con- 
vention in its closing session on Thursday. That 
hard common sense prevailed is to us one of the 
most encouraging developments of recent months. 
“American business,” resolved the bankers, “will 
again become a good customer of American banking 
when the prospects for business profits promise to 
justify the risks of borrowing. The initiative must 
be that of the business man. It cannot be that of 
the banker.” Or again: “This is a time when good 
banking must be courageous banking, and likewise 
it is a time when courageous banking must be vigi- 
lantly resolute to be good banking.” 

The address of Mr. Roosevelt did not prevent the 
bankers from going on record as demanding a bal- 
anced budget in the following ringing sentences: 

“The American Bankers Association believes that 
the establishment of a balanced national budget at 
the earliest possible date is essential to the national 
welfare and an important factor toward world re- 
covery. 

“The re-establishment of a balanced national bud- 
get would eliminate the fear of currency inflation. 
It would insure the stability of our monetary system, 
which is fundamental to the general development of 
aggressive business plans as a major element in 
national recovery, re-employment and economic 
security. 

“A balanced budget would of necessity curb tend- 
encies to extravagant public expenditures, and 
would induce similar action by States and munici- 
palities. Finally, it would be a decisive influence in 
keeping the burdens of taxation within the capacity 
of productive effort and enterprise.” 


Bingham on Stabilization 


NOTHER seemingly encouraging development of 
the week, but one somewhat difficult to inter- 

pret, is the address in Edinburgh, Scotland, of the 
United States Ambassador to Great Britain. Mr. 
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Bingham apparently presented a strong plea for sta- 
bilization of the dollar-pound rate, with the other 
leading countries included in such a stabilization 
agreement, if possible. The trouble lies in the fact 
that no one knows whether Mr. Bingham was speak- 
ing for the Administration at Washington, and, if 
so, the extent to which the President will stand by 
what was said. Certainly nothing that has been said 
recently in Washington seems to indicate any greater 
willingness to stabilize the dollar than was exhibited 
at the time of the London Conference last year. Yet 
one would suppose that Mr. Bingham would have 
consulted Washington before making so important 
a statement. Until this aspect of the matter is 
clarified it will be impossible to know what im- 
portance to attach to this rather remarkable utter- 
ance of our British Ambassador. 


The Railroad Pension Act Void 


HE action of the Supreme Court of the District of 
Columbia in declaring the Railroad Retirement 
Act unconstitutional is another development of a 
heartening order. If the doctrines laid down in this 
decision are upheld in their full implications, much 
of the New Deal legislation would be rendered null 
and void forthwith. One of the grounds upon which 
the Act was declared unconstitutional was that its 
terms apply to workers engaged in intra-State ac- 
tivity as well as those devoting themselves to the 
inter-State business of the railroads. Of course, a 
very large part of the New Deal legislation applies 
to purely intra-State matters. But court rulings 
on such matters have been so conflicting and uncer- 
tain during the past year that prudent men will wait 
until the Supreme Court has stated its conclusions 
in unmistakable fashion. 


The Federal Reserve Bank Statement 


HE combined condition statement of the 12 Fed- 
eral Reserve banks calls for little comment this 
week, as the trends of credit and currency reflected 
in the statistics show little deviation from previous 
figures. The most important change is a rather un- 
usual recession of the amount of money in circula- 
tion. Although a seasonal expansion might be ex- 
pected at this time of year, Federal Reserve notes 
in actual circulation fell off $26,817,000 to $3,155,- 
512,000 on Oct. 24 as against $3,182,329,000 on 
Oct. 17. There was a small further decline of the 
net circulation of Federal Reserve bank notes to 
$29,123,000 from $29,425,000. Deposits with the 
System increased nearly $36,000,000 in the week to 
$4,268,691,000. This was occasioned entirely by a 
sharp advance of Treasury deposits on general ac- 
count, which moved up to $118,002,000 on Oct. 24 
from $53,194,000 on Oct. 17, while member bank 
deposits on reserve account were falling to $3,9835,- 
287,000 from $3,996,276,000. 

The gold policy of the Treasury reflects nothing 
new, as the Federal Reserve banks received 
$1,758,000 in new gold certificates from the Treas- 
ury, While fresh acquisitions of the metal in Wash- 
ington apparently were $3,000,000, according to the 
usual credit summary. There was an increase of 
nearly $12,000,000 in “other cash” of the System, 
with the result that total reserves increased to 
$5,216,616,000 on Oct. 24 from $5,203,164,000 on 
Oct. 17. The increase of reserves and decline of 
circulation made possible an advance of the ratio 
of reserves to deposit and Federal Reserve note lia- 
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bilities combined, even though deposit liabilities 
increased. The ratio now reported is 70.3% against 
70.2% a week earlier. Borrowings of member banks 
from the System continued to decline, and reached 
a low record of $10,864,000. Industrial advances 
climbed somewhat to $4,999,000. Bankers’ bills 
bought in the open market receded slightly to 
$5,998,000, while holdings of United States Govern- 
ment securities reflected no change of any conse- 
quence, the total remaining at $2,430,201,000. 

Of some interest are several changes in the weekly 
condition statement of reporting member banks in 
New York City, intended to clarify the banking 
statistics and make the trends more readily ap- 
parent. These changes were first effected in the 
similar statement covering weekly reporting mem- 
ber banks in 91 leading cities, made available early 
in the week at Washington. In place of the former 
grouping of all loans made by the member institu- 
tions, the statement now discloses separately the 
loans on security collateral and amounts of various 
classes of trade loans. The New York City tabula- 
tion, which is available more quickly than the na- 
tional statistics, reflects a modest increase of 
$7,000,000 in the aggregate of loans on acceptances, 
commercial paper, real estate and other trade loans 
to a total of $1,652,000,000 on Oct. 24 from $1,645,- 
000,000 on Oct. 17. Loans on security collateral 
made by the reporting banks in this city were 
$1,435,000,000 against $1,434,000,000 a week earlier. 
The investment activities of the reporting institu- 
tions likewise are revealed a little more fully, as 
the acquisitions of Treasury-guaranteed bonds of the 
Federal Farm Mortgage and Home Owners’ Loan 
Corporations now are shown, whereas formerly these 
were lumped with “other securities.” Such holdings 
of guaranteed bonds were $235,000,000 on Oct. 24 
against $229,000,000 on Oct. 17. Because of small 
declines in various other activities, the total of loans 
and investments by the New York City banks fell 
to $7,114,000,000 from $7,118,000,000. 


Foreign Trade in September 


HE foreign trade statement of the United States 
for the month of September shows some im- 
provement. Merchandise exports for that month 
were higher in value than for any preceding month 
this year, and while imports exceeded in value the 
total for July and August, they were below those 
of any other month since November last. The value 
of exports was $191,690,000 and imports $131,- 
659,000, the export trade balance for the month just 
closed being $60,031,000. Merchandise exports for 
August amounted to $171,695,000 and imports to 
$119,515,000, exports exceeding imports by $52,- 
450,000. For September of last year merchandise 
exports were $160,119,000 and imports $146,643,000, 
for which month the export trade balance was $13,- 
476,000. Exports in September this year show an 
increase over that month of 1933 of $31,571,000, 
equal to 19.7%. Merchandise imports show a loss 
compared with a year ago for the third successive 
month this year, the decline being $14,984,000, or 
10.2% from September 1933. 

For the nine months of this year to date the value 
of merchandise exports has been $1,561,363,000 and 
imports $1,241,733,000, exports exceeding imports 
by $319,630,000. For the same period in 1933, ex- 
ports amounted to $1,105,030,000 and imports 
$1,036,633,000, the excess of exports in that year 
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being $68,397,000. For the nine months of the cur- 
rent year to date merchandise exports show an in- 
crease in value over those for the same time in 1933 
of $456,333,000, or 41.3%. The increase in the value 
of imports for the same period in the same two years 
was $205,100,000, equal to 19.8%. As noted above, 
September exports were larger than a year ago by 
19.7%, while imports for the month show a loss of 
10.2%. Both exports and imports of merchandise 
in 1933 were lower in value than for a great many 
years, with the exception only of 1932, when the 
movement was slightly smaller. For a lower value 
in exports it is necessary to go back to 1905 and for 
imports to 1909. 

Cotton exports in September were the lowest 
for that month in many years. Foreign ship- 
ments of that important commodity amounted to 
499,401 bales. In September of last year cotton ex- 
ports were 878,236 bales. Usually in September the 
heavy fall movement of the new cotton crop begins. 
The value of cotton exports in September shows even 
a wider range, between the two years, than appears 
in the report for bales. Cotton exports last month 
were valued at 32,184,000 against $45,293,000 a year 
ago, a loss of $13,109,000, or 29.0%. Exports other 
than cotton last month were valued at $159,506,000 
against $114,826,000 in September 1933, the increase 
last month over a year ago being $44,680,000, equal 
to 39.0%. 

The foreign movement of the precious metals in 
September again showed further variation; in some 
respects shipments were reversed. Exports of gold 
were the largest for nearly a year, while imports 
were the smallest since January. The former 
amounted to $22,255,000 for the month just closed, 
while gold imports declined sharply to $3,585,000. 
For the nine months of this year the value of gold 
shipped abroad at the new high price was $50,- 
137,000 against $318,834,000 last year for the same 
period at the lower ratio. Gold imports for the 
nine months this year have been $960,213,000, also 
at the new price, compared with $187,640,000 last 
year, at the former ratio. Silver imports last month 
were again very high, at $20,831,000, while silver 
exports showed some decline, at $1,424,000. 


Corporate Dividend Declarations 


AVORABLE dividend actions by corporate en- 
tities were a feature of the present week. Sun 

Oil Co. declared an extra dividend of 9% in stock 
and the regular quarterly of 25c. per share on the 
common stock, both payable Dec. 15; a similar extra 
dividend was paid last December. Colgate-Palm- 
olive-Peet Co. ordered an extra dividend of 25c. per 
share on the common, in addition to the regular 
quarterly of 1214c. per share, payable Dec. 1. Mon- 
santo Chemical Co. announced an extra of 25c. per 
share as well as the regular quarterly dividend of 
25¢c. a share on the common, both payable Dec. 15. 
Caterpillar Tractor Co. declared an extra of 50c. a 
share on the common, payable with the regular quar- 
terly distribution of 25c. a share, Nov. 30. United 
States Playing Card Co. also declared an extra divi- 
dend of 50c. and regular quarterly dividend of 25c. 
per share on the capital stock, both payable Jan. 2. 
Midvale Co., a subsidiary of Baldwin Locomotive 
Works, declared a dividend of $1 per share on the 
capital stock, payable Nov. 7; this is the first dis- 
tribution on the issue since Jan. 1 1933, when 50c. 
per share was distributed. In addition, Owens-IIli- 
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nois Glass Co. declared a quarterly dividend of $1 
per share on its common stock, payable Nov. 15, as 
against 7dc. per share previously. 


The New York Stock Market 


RREGULAR movements of prices were the rule 
in the market for securities in New York this 
week, with some of the alterations fairly large. 
Transactions were on a small scale at most times, 
but they increased rather sharply after the District 
of Columbia Supreme Court held the Railroad Pen- 
sion Law unconstitutional, while a further gain took 
place after the President and some leading bankers 
exchanged amenities at the American Bankers Asso- 
ciation convention in Washington. Early in the 
week the trading barely exceeded 500,000 shares in 
full sessions, but the turnover Thursday exceeded 
1,000,000 shares. Activity again dwindled yester- 
day. Price changes were not important Monday and 
Tuesday, the main trend in both those sessions being 
slightly downward. Metal, utility, railroad and 
motor stocks all receded a little in the early trading 
of the week. When the railroad pension law de- 
cision was announced, Wednesday, it caused some 
buying of rail shares, which moved up from 1 to 5 
points, even though it was realized that the final 
test of the law would have to be made before the 
United States Supreme Court. Other equities were 
stimulated somewhat by this incident, and an expec- 
tation of favorable developments at the Washington 
convention. The agreement on co-operation reached 
by the President and the bankers late Wednesday 
did not, however, cause any rejoicing in the market 
on Thursday. The increase of trading apparently 
was occasioned by liquidation, as price averages 
disclosed material recessions in all groups of issues. 
The tendency yesterday was again downward, with 
steel stocks heavier than others owing to indications 
in a report of one of the leading steel companies 
that third quarter earnings in that industry were 
under expectations. Motor stocks suffered because 
of a similar incident, and other sections of the mar- 
ket also were soft. 

In the listed bond market the general trend was 
favorable, partly because a speech in favor of joint 
currency stabilization by Great Britain and the 
United States, made by United States Ambassador 
Bingham in England, stimulated optimism on mone- 
tary matters. United States Treasury securities ad- 
vanced smartly early in the week, and in this section 
of the market a favorable reception of a $50,000,000 
offering of Treasury-guaranteed Home Owners’ 
Loan Corporation bonds was a factor. Prices for 
United States Government securities dragged in the 
latter half of the week, however. Railroad bonds 
were in favor at almost all times, owing to the pen- 
sion law decision. Much attention was centered 
throughout the week on foreign exchange fluctua- 
tions, sterling moving widely but closing with little 
net change yesterday from the figure prevailing a 
week earlier. French francs were under pressure, 
and dropped nearly to a level that would stimulate 
gold shipments from Paris to New York. In the 
commodity markets quiet conditions prevailed, with 
the trend slightly adverse. The leading industrial 
indices in this country reflect continuance of activi- 
ties at a very low rate, and an almost complete 
absence of seasonal improvement. Steel-making 


operations for the week beginning Oct. 22 were esti- 
mated by the American Iron and Steel Institute at 











2562 


Financial 


23.9% of capacity against 22.8% last week. Elec- 
tric power output for the week to Oct. 20 was 1,667,- 
505,000 kilowatt hours against 1,656,864,000 kilo- 
watt hours in the preceding week, according to the 
Edison Electric Institute. The increase was due 
largely to the holiday period in the earlier week. 
Car loadings of revenue freight for the week to 
Oct. 20 were 640,280 cars, an increase of 4,641 cars 
over the preceding week, the American Railway 
Association reports. 

As indicating the course of the commodity mar- 
kets, the Demember option for wheat in Chicago 
closed yesterday at 9614c. as against 98%xc. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 7434¢. as against 76%c. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 4914¢. as against 51%<c. 
the close on Friday of last week. The spot price 
for cotton here in New York closed yesterday at 
12.50c., the same as on Friday of last week. The 
spot price for rubber yesterday was 15.87c. as 
against 14.00c. the close on Friday of last week. 
Domestic copper closed yesterday at 9c., the same 
as on Friday of last week. 

In London the price of bar silver yesterday wax 
23 13/16 pence per ounce as against 23 15/16 pence 
per ounce on Friday of last week, and spot silver in 
New York at 531l4e. as against 5314¢c. on Friday of 
last week. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at 
$4.971, as against $4.9514 the close on Friday of 
last week, while cable transfers on Paris closed 
yesterday at 6.6014c. as against 6.633¢c. on Friday 
of last week. 

On the New York Stock Exchange 42 stocks 
reached new high levels for the vear, while 37 
stocks touched new low levels. On the New York 
Curb Exchange 13 stocks touched new high levels, 
while 32 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 228,740 
shares; on Monday they were 573,080 shares; on 
Tuesday, 542,680 shares; on Wednesday, 772,200 
shares; on Thursday, 1,027,970 shares, and on Fri- 
day, 869,670 shares. On the New York Curb Ex- 
change the sales last Saturday were 68,360 shares; 
on Monday, 93,415 shares; on Tuesday, 151,860 
shares; on Wednesday, 116,770 shares; on Thursday, 
165,666 shares, and on Friday, 145,340 shares. 

The stock market for the week failed to show any 
improvement in trading over that of other weeks, 
and continued to perform in an aimless and irregu- 
lar fashion. At the close on Friday prices reflected 
slight recessions as compared with a week ago. Gen- 
eral Electric closed yesterday at 17% against 181, 
on Friday of last week ; Consolidated Gas of N. Y. at 
26 against 2634 ; Columbia Gas & Elec. at 814 against 
834; Public Service of N. J. at 311% against 3114; 
J. I. Case Threshing Machine at 4534 against 4714; 
International Harvester at 33 against 3414; Sears, 
Roebuck & Co. at 3934 against 41; Montgomery 
Ward & Co. at 271% against 283g; Woolworth at 50 
against 5014; American Tel. & Tel. at 11014 against 
11034, and American Can at 101 against 103. 

Allied Chemical & Dye closed yesterday at 12714 
against 13014 on Friday of last week; E. I. du Pont 
de Nemours at 9014 against 9314; National Cash 
Register A at 1534 against 1654; International 
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Nickel at 2314 against 2434; National Dairy Prod- 


ucts at 164% against 1634; Texas Gulf Sulphur at 
361% against 3734; National Biscuit at 265% against 
293g; Continental Can at 5714 ex 50% stock divi- 
dend against 87; Eastman Kodak at 10334 against 
104; Standard Brands at 191% against 20144; West- 
inghouse Elec. & Mfg. at 3034 against 3214; Colum- 
bian Carbon at 6714 against 68%; Lorillard at 1814 
against 1814; United States Industrial Alcohol at 
3634 against 3852; Canada Dry at 15 against 15%4;; 
Schenley Distillers at 23 against 24, and National 
Distillers at 2134 against 2014. 

The steel stocks closed lower than a week ago. 
United States Steel closed yesterday at 3214 against 
3514 on Friday of last week; Bethlehem Steel at 
247. against 2814; Republic Steel at 12 against 125,, 
and Youngstown Sheet & Tube at 161% against 1634. 
In the motor group, Auburn Auto closed yesterday 
at 24 against 28 on Friday of last week; General 
Motors at 29 against 29%; Chrysler at 3434 against 
3612, and Hupp Motors at 234 against 254. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 2014 against 2114 on Friday of last week; 
B. F. Goodrich at 914 against 914, and United States 
Rubber at 15144 against 16. 

The railroad shares against show recessions for 
the week. Pennsylvania RR. closed yesterday at 
2214 against 25%4 on Friday of last week; Atchison 
Topeka & Santa Fe at 51% against 5234; New York 
Central at 21 against 2152; Union Pacifie at 100 
against 10214; Southern Pacific at 17% against 
1814; Southern Railway at 1614 against 1614, and 
Northern Pacific at 183g against 2014. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
393g against 4014 on Friday of last week; Shell 
Union Oil at 614 against 614, and Atlantic Refining 
at 2314 against 2234. In the copper group, Ana- 
conda Copper closed yesterday at 101% against 11 
on Friday of last week; Kennecott Copper at 17 
against 1794; American Smelting & Refining at 347% 
against 3614, and Phelps Dodge at 13% against 137. 


European Stock Markets 

RICE movements were irregular this week on 
stock exchanges in all the leading European 
financial centers, while trading remained on a very 
small scale. In the British markets investment ac- 
tivities were continued, with the result that British 
funds moved to new high records, but all other sec- 
tions were uncertain. The Paris Bourse was un- 
settled early in the week by indications of internal 
political strife and prices declined rather sharply for 
atime. On the Berlin Boerse there was a tendency 
at times to liquidate because of the new taxes on 
speculative profits. In all European centers anxiety 
continued to prevail regarding the recent assassina- 
tions of King Alexander of Yugoslavia and Foreign 
Minister Barthou of France, as the belief would not 
down that this event may yet result in international 
complications. There was much concern also over 
the sharp swings in foreign exchange rates, and 
especially over the adverse movement of the French 
franc. Sterling exchange fluctuated widely and the 
London gold price moved in inverse ratio, causing 
some severe fluctuations in gold mining shares on 
the London market. Silver also was subjected to 
some rather large alterations, and the wide move- 
ments of both precious metals brought all the old 
currency questions to the fore again. Internal trade 
in the foremost industrial countries of Europe was 
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again maintained at good levels, but perturbation 
was occasioned by the adverse tendency of interna- 
tional trade. The League of Nations reports that 
world trade for July, the latest month for which 
figures are available, was only 31.6% of the 1929 
monthly average, measured in gold. 

The London Stock Exchange was dull in the open- 
ing session of the week and changes were small in 
all departments. British funds were higher at first 
but closed without appreciable change. Airplane 
stocks were in demand in the industrial group be- 
cause of the interest aroused by the race to Australia, 
while other securities were very quiet and not ma- 
terially changed. Gold mining stocks receded be- 
cause of a similar movement of the gold price at 
London. International issues improved as a result 
of better week-end reports from New York. In Tues- 
day’s dealings British funds were in sustained de- 
mand and higher levels were attained. Industrial 
stocks and African gold mining shares declined, but 
international issues remained firm. Some improve- 
ment in the volume of business was noted Wednes- 
day. British funds resumed their upward movement 
and African gold mining issues likewise were in de- 
mand. In the industrial section most issues were 
easier, but the international group reflected support. 
The advance in British funds was continued Thurs- 
day, and in this session new records were established 
by some of these securities. Better inquiry appeared 
for some industrial issues, but others declined. The 
gold price was lowered but the African mining is- 
sues remained steady. International securities ad- 
vanced on favorable overnight reports from New 
York. British funds again advanced yesterday, but 
industrial stocks were irregular, while international 
issues sagged. 

The Paris Bourse was inactive Monday, with 
prices generally lower despite the successful con- 
clusion of the gold bloc conference at Brussels last 
Saturday. Changes were small and in both direc- 
tions, but a majority of issues lost ground. Rentes 
suffered with other issues, owing to fears of an in- 
ternal political crisis. When it was learned on 
Tuesday that most members of the French Senate 
oppose Premier Doumergue’s proposals for political 
reforms, prices again receded. Rentes dipped rather 
sharply, and French bank, utility and industrial 
stocks also declined. The international section 
showed better results than other departments. After 
a firm opening on Wednesday, prices on the Bourse 
again turned uncertain and closing figures were gen- 
erally very close to previous levels. Rentes were 
slightly improved at the finish and many French 
equities also showed small gains. The tone improved 
on Thursday, with rentes reflecting a wider demand. 
The advance in equities was slow but sustained and 
closing prices were the best of the day, with inter- 
national issues quite as much in favor as domestic 
stocks. After a weak opening yesterday, prices 
firmed on the Bourse and net losses were small. 

On the Berlin Boerse quiet conditions prevailed 
Monday, with some heavy industrial and other 
shares in request, while bonds were mostly lower. 
Speculative favorites among the specialties ad- 
vanced as much as 3 and 4 points, even though the 
demand was moderate. Public interest was at small 
and professional speculators took advantage of this 
situation. Movements on Tuesday were irregular, 


with activity again limited largely to professional 
operators. 


German industrial stocks were slightly 
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improved and most other equities also gained, but 
fixed-income issues were uncertain. The tone was 
soft on Wednesday, and only a few issues escaped 
the general trend because of special developments. 
Small losses were general both among equities and 
bonds. In a quiet market on Thursday advances oc- 
curred in a few speculative issues, but the major 
trend was again downward. Bonds reflected modest 
demand. Modest declines were the rule in quiet 
trading at Berlin yesterday. 


Currency Problems 


EEN interest was taken throughout the world 
this week in the several references by officials 
of the United States Government to the need for 
stability of prices and values, and, especially, the 
desirability of a mutual stabilization plan affecting 
the United States dollar and the British pound ster- 
ling. The stabilization problem was discussed point- 
edly by United States Ambassador Robert W. Bing- 
ham, in an address at Edinburgh, Scotland, on 
Tuesday. Mr. Bingham urged speedy action to that 
end, in conjunction with other nations if possible, 
but he held that joint action by Britain and the 
United States should be taken in any event. If this 
were done, he suggested, other nations, whether on 
or off the gold standard, presently would find it to 
their best advantage to come into the stabilization 
agreement, which would be of benefit not only to 
Britain and the United States, but to the rest of the 
world as well. “With proper understanding and co- 
operation,” said Mr. Bingham, “we may not only 
protect and further our own interests but may play 
a magnificent role in aiding a world ill nearly unto 
death.” There is much in common, the Ambassador 
pointed out, in the recovery programs of the British 
and United States Governments. To these state- 
ments was added the significant comment on inter- 
national relationships contained in the speech de- 
livered before the American Bankers Association at 
Washington, Wednesday, by President Roosevelt. 
“T have been glad to note,” Mr. Roosevelt remarked, 
“the growing appreciation in other nations of the 
desirability of arriving as quickly as possible at a 
point of steadiness of prices and values.” 

Taken together, these comments by President 
Roosevelt and Ambassador Bingham were accepted 
in many circles as little short of a direct invitation 
for joint stabilization by Britain and the United 
States. No official statement on Mr. Bingham’s 
speech was obtainable in Washington, but in most 
quarters there it was maintained that references to 
matters of such great moment would hardly have 
been made without previous approval by the State 
Department. The speech at Edinburgh was looked 
upon as a trial balloon, and it is quite possible that 
Mr. Roosevelt’s remarks constitute a broad hint that 
stabilization negotiations impend. But on the other 
hand it has long been understood that the United 
States Government is prepared to consider arrange- 
ments for the stabilization of sterling and the dollar 
at approximately their current levels in relation to 
each other. Whether this would accord with British 
views is another question and a serious one, since 
Britain generally is believed to favor a somewhat 
lower value of sterling in relation to the dollar. The 
British Chancellor of the Exchequer, Neville Cham- 
berlain, has made it clear on numerous occasions 
that tariff and trade policies must be adjusted on 
some reasonable basis before stabilization of sterling 
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could be considered. He has also pointed out that 
the war debt problem should be settled as a prelimi- 
nary to, or in conjunction with, stabilization of 
currencies, and on this point no progress seems to 
have been made in recent months. 


Financial 


Gold Bloc Conference 


R” SPRESENTATIVES of all the seven European 

ations that are considered as constituting the 
gold bloc concluded at Brussels last Saturday a 
two-day conference in which they sought means for 
mutual protection of their currency systems through 
advantageous trade and other arrangements. The 
conference was regarded as an outstanding success, 
for it was marked by unexpectedly close co-operation 
on the part of France and it was attended by Poland, 
which had held aloof in the preliminary discussions. 
The seven nations that are described with varying 
degrees of accuracy as members of the gold bloc are 
France, Holland, Switzerland, Belgium, Italy, Po- 
land and Luxemburg. These countries agreed for- 
mally to maintain existing gold parities of their sev- 
eral currencies and to examine carefully into the 
possibilities of stimulating trade between them. Sub- 
committees are to study various phases of trade and 
transportation problems with such aims in view. In 
general, the findings were obviously such as France 
would find acceptable and this is but natural, since 
France is the keystone of the gold arch. The gather- 
ing, however, was brought together chiefly at the 
instance of the Belgian Foreign Minister, Henri 
Jaspar. Although the seven countries pledged 
themselves, in effect, to maintain the gold standard, 
it would appear that the declarations were not taken 
too seriously by foreign exchange traders and others, 
for rumors of possible defections from the gold bloc 
have been unusually numerous in all markets this 
week. 

An official report on the gold bloc conference, 
issued last Saturday by Foreign Minister Jaspar, 
indicates that the signatory Governments continue 
to hold to the declaration in favor of monetary stabil- 
ity which they signed at the London economic and 
financial conference in July, 1933. Such stability 
is one of the essential conditiors for a return to 
normal world economics, they now state. They af- 
firmed their determination to maintain the present 
gold parities of their respective currencies, and held 
that a common monetary policy ought to favor a 
development of international trade. It was agreed, 
accordingly, to constitute a general commission com- 
posed of delegates from all seven countries, which 
is to meet at Brussels within three months and take 
account of the status of the work and decide on con- 
tinuation of the program without losing sight of the 
interests of third parties and the necessity for more 
extended collaboration on an international plane. 
The seven Governments agreed further to study the 
possibility of increasing trade between them, and 
they suggested as desirable an increase of 10% this 
year in the global trade over that effected in the 
period from July 1, 1938, to June 30, 1934. With 
the increase of trade in view, bilateral negotiations 
are to be started immediately, and in this connection 
an international convention relative to trade propa- 
ganda was foreshadowed. The group of nations 


agreed also to appoint two subcommittees which are 
charged with drawing up reports on the possibilities 
of developing “tourism and transportation” between 
the countries concerned. It was stated in Brussels 
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dispatches that “complete unanimity” prevailed at 
the sessions of the conference. The proposals adopted 
were those sponsored. by Lucien Lamoureaux, the 
French Minister of Commerce. 


Naval Conversations 


EPRESENTATIVES of the American, British 

and Japanese Governments began to discuss 
formally at London, this week, the prospects for 
naval armaments limitation and for the long pro- 
jected naval conference of 1935. The discussions 
so far have been bilateral, British and Japanese 
delegates engaging in the first talks on Tuesday, 
while Japanese and American representatives met 
on Wednesday. A further Anglo-Japanese discus- 
sion took place yesterday. Although Great Britain 
is known to desire some alterations in existing 
treaties so that she can build more small cruisers, 
it was apparently decided at London to attempt some 
adjustment of the much larger Japanese demands 
before proceeding to a consideration of the Anglo- 
American positions. It appears that the Japanese 
exposition of views followed quite closely the aims 
expounded on many occasions by statemen and 
militarists of that country. The Japanese informed 
the British in the initial session that they want to 
denounce the Washington naval treaty so as to get 
rid of the ratio principle and make possible the at- 
tainment of parity with the United States, London 
reports state. In their talks with the American dele- 
yates on Wednesday, much the same views were ex- 
pressed by the Japanese. The Tokio Government 
is said to demand equality, based on an equal maxi- 
mum limitation for all three fleets, each nation to 
retain the right to build the types of ships thought 
desirable. Japan also requires assurances that no 
additional fortifications will be constructed by the 
United States east of Hawaii. These demands caused 
much perturbation at Washington, according to a 
dispatch to the New York “Herald Tribune,” and 
the unofficial comment was made that the prelimi- 
nary conversations at London might as well be ter- 
minated, unless Japan modifies this stand. 


French Reforms 


EOPENING of the French Parliamentary ses- 

sion has been definitely fixed for Nov. 6, and 
already lines are forming for what promises to be 
a major political struggle in that country, centering 
around the reforms proposed by Premier Gaston 
Doumergue. The plans of the Premier would mean 
a vast strengthening of the Cabinet and a corre- 
sponding loss of authority by the Chamber of Depu- 
ties and the Senate, and it is evident that French 
parliamentarians will struggle bitterly against the 
changes. An overturn of the Doumergue Government 
is considered more than possible, and a national elec- 
tion campaign on the principles now announced by 
M. Doumergue might follow. These possibilities are 
causing some uncertainty both in and out of France, 
and recent pressure on the franc in foreign exchange 
markets is usually attributed to the new develop- 
ments. M. Doumergue proposes to provide the Cabi- 
net with a large measure of Constitutional author- 
ity, and grant it the power to dissolve the Chamber 
without regard to the Senate’s desires. The Cabinet 
would have the sole right to propose expenditures, 
while changes in the status of civil servants also are 
recommended. Leon Blum, one of the most experi- 
enced of French parliamentarians, has indicated un- 
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relenting opposition to such proposals. They would, 
he states, constitute a drastic overturn. “Henceforth 
the Government would not be responsible to the 
Chamber; the Chamber would be responsible to the 
Government,” he remarks. A majority group in the 
Senate considered the proposals this week and made 
known its opposition to the reforms, and it is now 
reported that M. Doumergue will place his case be- 
fore the French people in a radio address on Nov. 
3. If the Senate remains unyielding, dissolution of 
the Chamber and new elections may be requested, it 
is said. 

In a Paris report to the New York “Times” it is 
pointed out that the Doumergue Government is mak- 
ing strenuous efforts to increase its prestige by 
concentrating attention on foreign affairs. New 
developments in Franco-Russian relations are likely 
soon, it is remarked, as Minister of Commerce Lucien 
Lamoureaux is planning to visit Moscow, while a 
similar visit to the Russian capital by Foreign Min- 
ister Pierre Laval also is possible. “It is felt, now 
that the Eastern Locarno pact must be considered 
dead, that the new Franco-Russian friendship must 
be developed to the utmost, the first effort being 
made on the commercial side, so as to bring relief 
to French industries imprisoned within the golden 
wall,” the dispatch adds. Active efforts also are 
being made to develop good relations with Italy, 
and it is also planned to seek accords with Germany 
on the Saar issue and German rearmament. In 
summing up, however, the interesting comment is 
made by the correspondent that in all questions, 
“from the rectification of the Tripolitan frontier to 
the price of beefsteak, the Government will be faced 
by both private and Parliamentary opposition.” 


Balkan Politics 


oo leading statesmen in Europe are in- 
sisting that the assassination at Marseilles of 
the Yugoslavian King and the French Foreign Min- 
ister are not likely to have serious international 
repercussions, it is evident that a good deal of ner- 
vousness exists in all parts of the world regarding 
the incident and its implications. Sir John Simon, 
Foreign Secretary in the British National Cabinet, 
declared at a political gathering in England late last 
week that there is no parallel whatever between the 
assassination at Sarajevo in 1914 and the recent 
murders at Marseilles. There is now a notable 
absence of “armed hostile nations, straining at the 
leash, ready to jump at one another’s throats,” Sir 
John remarked. The internal affairs of Yugoslavia, 
which now are considered somewhat uncertain, ap- 
parently received scant mention in the address. Sir 
John merely remarked, according to available dis- 
patches, that the various peoples of Yugoslavia show 
no wish for dissolution. In Paris there is also a 
feeling that untoward events now are unlikely in 
consequence of the untimely deaths of King Alex- 
ander and M. Barthou. Quite significant is a Rome 
report that conversations on a Franco-Italian rap- 
prochement are to be resumed soon where they were 
dropped when M. Barthou died. The present French 
Foreign Minister, Pierre Laval, probably will visit 
Rome late next month to conduct the negotiations, 
it is stated. 
Meetings of the Little Entente and the Balkan 
Entente again were held in Belgrade late last week, 
and identical statements on the assassinations were 
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issued by the two conferences. In these official 
documents the responsibility for the assassinations 
was attributed to the foreign policies of countries 
opposed to the “succession States” created by the 
Treaty of Versailles, and a demand was made for 
an end of terrorist activities in such opposing coun- 
tries. The statements were couched in general terms 
but the intent was obvious. It is now established 
that the Croatian terrorists who killed King Alex- 
ander and M. Barthou lived in camps in Hungary 
and Italy with many associates, and the statements 
thus appear to be directed against these two coun- 
tries. If measures to prevent similar incidents in 
the future are not taken, the statements said, “the 
gravest conflicts will result.” Notwithstanding this 
declaration, it was reported Monday that the Italian 
Government would refuse to deport two Yugoslav- 
ians who are known to be associates of the terrorists 
and who were arrested on Italian soil. In Hungary 
there is much perturbation regarding the “press 
campaign” started in Belgrade. Within Yugoslavia, 
the Uzonovitch Cabinet resigned on Oct. 20, but it 
was reconstituted without important changes on 
Tuesday. The Cabinet remains entirely Serbian, and 
the Croats and Slovenes are not represented. Of 
some interest is a visit paid to Warsaw over the 
last week-end by Premier Julius Goemboes, of 
Hungary. No official information regarding these 
Polish-Hungarian conferences was made available. 


The Open Door Policy 
NTERNATIONAL complications resulting from 
the Japanese establishment of the puppet-State 
of Manchukuo in Manchuria again loom, owing to 
a Manchukuoan plan to make the oil business in that 
country a State monopoly. This involves the prin- 
ciple of the Open Door policy, as enunciated in the 
Nine-Power treaty, and representations by the Amer- 
ican, British and Netherlands Governments against 
such violations of treaty rights have been made. In 
a copyrighted Tokio dispatch to the Associated 
Press, it is remarked that diplomatic discussions 
have been in progress regarding this matter for some 
months. Officials of the British and American Em- 
bassies in Tokio have been seeking information on 
the Manchukuoan project from the Japanese Foreign 
Office. “They are intimating in a friendly and in- 
formal manner the Anglo-American conviction that 
such a monopoly would undermine the whole prin- 
ciple of the Open Door,” the dispatch adds. Ameri- 
can and British oil companies, which now supply 
80% of the refined oil used in Manchuria, would be 
forced to surrender a substantial share of their busi- 
ness to Japanese competitors under the proposed 
monopoly, it is said. Ina London report to the Asso- 
ciated Press, it is noted that Great Britain protested 
not only at Tokio, but also through the British Con- 
sul at Hsinking, the capital of Manchukuo. Unless 
the representations are heeded a diplomatic incident 
may develop. 


Foreign Money Rates 

N LONDON open market discounts for short bills 

on Friday were 54%, as against 11-16@34% on 
Friday of last week, and 54@11-16% for three 
months’ bills, as against 34@13-16% on Friday of 
last week. Money on call in London yesterday was 
144%. At Paris the open market rate was reduced on 
Oct. 23 from 134% to 1%% while in Switzerland 
the rate remains at 14%. 
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HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate tn Pre- 
Country Effea Date ctous Country Effea Date otous 
Oct. 26| Established | Rate Od. 26| Estabiished | Rate 
Austria....| 4% |June 27 1934) 5 Hungary...| 4% |Oct. 17 1932) 5 
Belgium...| 2% |Aug. 28 1934) 3 TT a 3% |Feb. 161934) 4 
Bulgaria...| 7 Jan. 31934) 8 lreland....| 3 June 30 1932} 3% 
CORED. 2ccce 4% |Aug. 23 1932} 5% |iItaly..---- 3 Dec. 11 1933} 3% 
Colombia..| 4 July 18 1933) 5 JAGGER. wo se 3.65 |July 3 1933) 4.38 
Czechoslo- BN Dinon ene 4% |Aug. 16 1933} 5 
vakia....| 3% |Jan. 251933) 4% ||Jugoslavia.| 6% |July 16 1934) 7 
Danzig....| 4 Sept. 21 1934) 3 Lithuania..| 6 Jan, 21934) 7 
Denmark..| 2% |Nov. 29 1933) 3 Norway...| 3% |May 23 1933) 4 
England...| 2 June 30 1932} 2% ||Poland_...| 5 Oct. 25 1933) 6 
Estonia....| 5 Sept. 25 1934] 5% |/Portugal...| 5% |Dec. 8 1933) 6 
Finland....| 4% |Dec. 20 1933) 5 Rumania. _| 6 Apr. 7 1933] 6 
France. ... 2% |May 31 1934) 3 South Africa) 4 Feb. 21 1933) 7 
Germany..| 4 Sept. 30 1932) 5 Spain ..... 6 Oct. 22 1932) 5% 
Greece... .. 7 Oct. 13 1933} 7% ||Sweden... 2% |Deec. 1 1933) 3 
Holland...| 2% ‘Sept.18 1933! 3 Switzerland! 2 Jan, 22 1931 y% 





Bank of England Statement 


HE statement of the Bank of England for the 
week ended Oct. 24 shows a gain of £73,924 

in gold holdings which brings the total to another 
new high at £192,658,261; a year ago the Bank 
held £191,786,845. Circulation contracted £2,514,- 
000 and this together with the gain in gold resulted 
in an increase of £2,588,000 in reserves. Public 
deposits rose £4,842,000 and other deposits decreased 
£3,590,990. The latter consists of bankers’ accounts 
which fell off £3,748,203 and other accounts which 
increased £157,213. The proportion of reserve to 
liabilities is at 48.50%; a week ago it was 47.26 
and a year ago it was 49.76%. Loans on Govern- 
ment securities did not change since a week ago 
while those on other securities decreased £1,311,187. 
Of the latter amount £1,222,125 is from discounts 
and advances and £89,062 from securities. No 
change was made in the discount rate which remains 




















2%. Below is a comparison of the different items: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
Oct. 24 Oct. 25 Oct. 26 Oct. 28 Oct. 29 
1934 1933 1932 1931 1930 
£ £ £ £ £ 
Circulation......... 374,703 ,000/ 369,258 ,310|358 ,430,512/356 ,031,240/355,626,061 
Public deposits... -- 22,358,000) 15,905,007| 25,426,187) 17,253,665) 20.970,446 
Other deposits... .-.- 138 ,343,527| 149,920,989) 110,923,817|116,122,274| 90.695,771 
Bankers’ accounts -| 100,742 ,604/ 104,146,161) 77,335,612) 63,477,521) 55,693,833 
Other accounts-..-| 37,600,923) 45,774,828) 33,588,205] 52,644,743] 35,001,938 
Govt. securities _--._- 81,279,164) 77,985,905) 66,998,094) 50.535,9066| 37,666,247 
Other securities --__-- 19,149,859) 23,001,947| 30,030,766) 44,610,867| 26.616,042 
Disct. & advances.| 8,246,208) 8.501,030| 11,596,729) 10,547,997) 4,248,890 
Securities -.....-- 10,903,651) 14,500,917| 18,434,037) 34,062,870) 22,367,152 
Reserve notes & coin| 77,955,000) 82,528,535) 57,010,441) 55,906,181) 65,040,869 
Coin and bullion. - ~ _|192,658,261| 191,786,845] 140,440,953) 136,937 ,421| 160,666,930 
Proportion of reserve 
to Nabilities...._- 48 50% 49.76% 41.81% 41.91% 58.24% 
TREE CEO cece s cue 2% 2% 2% 6% 3% 





Bank of France Statement 


HE weekly statement of the Bank of France, 
dated Oct. 19, reveals another gain in gold 
holdings, the increase this time being 76,507,995 
francs. The total of gold is now 82,483,048.672 
frances, in comparison with 81,786,072,050 frances last 
year and 82,676,746,776 francs the previous year. 
French commercial bills discounted and creditor cur- 
rent accounts record increases of 102,000,000 franes 
and 798,000,000 franes, while advances against se- 
curities show a loss of 8,000,000 franes. Notes in 
circulation reveal a decrease of 803,000,000 frances, 
bringing the total of notes outstanding down to 
79,581,591 ,890 frances. Circulation a year ago aggre- 
gated 80,938,578,200 francs and the year before 
80 548,581,015 frances. The proportion of gold on 
hand to sight liabilities stands now at 80.72% as 
against 79.68% a year ago and 77.32% two years 
ago. Below we furnish a comparison of the various 
items for three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 
Changes 
for Week Oct. 19 1934 | Oct. 20 1934 Oct. 21 1933 
Francs Francs Francs Francs 
Gold holdings___..- + 76,507 ,995|82,483,048 ,672/81,786,072.050 82,676 ,746,776 
Credit bals. abroad No change 9,837,289) 1,286.084,479| 2,910,102,022 
a French commercial 
bills discounted__| + 102,000,000] 3,552,410,565| 2,930,438,251| 3,017,997,593 
b Bills bought abr'd No change 924,025,515) 1,330,743.057| 2,076,777.415 
Adv. against securs_ —8,000,000) 3,179,499,492| 2,801,767.650) 2,761,039,629 
Note circulation_...| —803,000,000|79,581,591 890, 80,938,578,200 80.548,581,015 
Credit current accts| +798,000,000|22,567,141,490|21,709,762,346, 26,374,622,840 
Proport’n of go!d on 
hand to sight liab. +0.08 % 80.75% | 79.68% 77.32% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Bank of Germany in its statement for the 
third quarter of October shows a further in- 
crease in gold and bullion, the current advance being 
1,746,000 marks. The Bank’s gold now aggregates 
81,584,000 marks, in comparison with 389,659,000 
marks a year ago and 796,805,000 marks two years 
ago. Reserve in foreign currency, silver and other 
coin, notes on other German banks, investments and 
other daily maturing obligations record increases of 
16,000 marks, 77,260,000 marks, 3,145,000 marks, 
2,758,000 marks and 147,775,000 marks, respectively. 
The proportion of gold and foreign currency to note 
circulation is now 2.41% as compared with 12.4% 
last year and 27.4% the previous year. Notes in 
circulation show a loss of 163,239,000 marks, bring- 
ing the total of the item down to 3,534,238,000 marks. 
A year ago circulation stood at 3,413,977,000 marks. 
A decrease is shown in bills of exchange and checks of 
54,155,000 marks, in advances of 5,717,000 marks, in 
other assets of 17,760,000 marks and in other labili- 
ties of 7,213,000 marks. A comparison of the differ- 


ent items for three years appears below: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Oct. Z3 1934 | Oct. 23 1933 | Oct. 22 1932 

Assets— Retchsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion_____- + 1,746,000 81,584,000; 389,659,C00| 796,805,000 
Of which depos. abroad No change 20,851,000 48 ,934,000 63,351,000 
Reserve in foreign curr- + 16,000 3,915,000 23,282,000} 137,227,000 
Bills of exch. and checks —54,155,000/3,444,796,000|2,973,375,000|2.639,679,000 
Silver and other coin--- + 77,260,000} 132,293,000) 273,163,000) 267,276,000 
Notes on other Ger. bks +3,145,000 15,323,000 14,519,000 12,209,000 
pO eee — 5,717,000 66,581.000 53,703,000 84,982,000 
Invyestiienes.......<c.< +2,758,000| 759,608,000) 319,499,000} 362,242,000 
— ones Ceskmaune —17,760,000| 649,859,000} 550,613,000, 807,857,000 

Aabilities— 
Notes in circulation_.._.| —163,239,000/3,534,238 ,000|3,326,473,0C0/3,413,977 ,000 
Other daily matur. oblig) + 147,775,000) 810,285,060) 410,629,000} 376,872,000 
Other liabilities... - —7,213,000| 236,067,000} 237,560,000} 750,002,000 
Propor. of gold & for'n 

curr .to note circula’n +0.15% 2.41% 12.4% 27.4% 

New York Money Market 


CTIVITIES in the New York money market were 

at a minimum this week, with rates showing 

the downward pressure exerted by the official easy 
money policy. All maturities of bankers’ accept- 
ances were reduced in yield Wednesday, up to 120 
days. The downward alteration of 1/16% in yield 
rates was little more than routine, as it is under- 
stood that a number of private transactions previ- 
ously had been effected at the lower figures. For 
bills due up to 90 days the new rates are 3/16% 
bid and 144% asked, while bills due from 91 to 120 
days now are 5/16% bid and 4,% asked. The rates 
on maturities from 121 to 180 days are unchanged 
at %% bid and 34% asked. The Treasury sold on 
Monday a further issue of $75,000,000 discount bills 
due in 182 days, and the average rate on awards was 
0.2% on an annual basis. Call loans on the New 
York Stock Exchange were again 1% for all trans- 
actions, while in the unofficial street market rates 
of 34% were reported. Time loans held unchanged 
at 34@1% for all maturities. The brokers’ loan 
total compilation, issued Thursday by the Federal 
Reserve Bank of New York, was somewhat altered 
this week, and exact comparison with previous totals 
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no longer can be made. The report now discloses 
only the loans made by the New York City report- 
ing member banks for their own account, whereas 
formerly the loans made for account of out-of-town 
banks and others also were included. The loans for 
own account on Wednesday night stood at $636,- 
000,000 against $626,000,000 a week earlier. The 
aggregate of loans by such banks on security col- 
lateral was $1,435,000,000 against $1,434,000,000 
last week. 


New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. No transactions have been 
recorded in the time money section of the financial 
markets this week. Rates are nominal at 34@1% 
for two to five months and 1@114% for six months. 
The market for prime commerical paper has been very 
active during the greater part of the week. Paper 
has been coming out in good supply but has been dis- 
posed of at once. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

shown some improvement this week but the 
market is under normal for this season of the year. 
Rates were reduced on Wednesday, (Oct. 24) 1-16 of 
1%, in both the bid and asked columns, for 30, 60 and 
90 day maturities and 1-16 of 1% in the bid column 
for 120 day maturities. Quotations of the American 
Acceptance Council for bills up to and including 90 
days are 3-16% bid and 14% asked; for four months, 
5-16% bid and 4% asked; for five and six months, 
16% bid and 34% asked. The bill buying rate of the 
New York Reserve Bank is 4% for bills running 
from 1 to 90 days and proportionately higher for longer 
maturities. The Federal Reserve banks’ holdings of 
acceptances decreased from $6,177,000 to $5,998,000. 
Their holdings of acceptances for foreign correspond- 
ents, also decreased from $516,000 to $494,000. 
Open market rates for acceptances are nominal in 
so far as the dealers are concerned, as they continue 
to fix their own rates. The nominal rates for open 
market acceptances are as follows: 

SPOT DELIVERY 


—180 Days—— ——150 Days— -——120 Days—— 

Bid Asked Bid Asked Bid Askep 

Prime eligible bills......._.__ % % % % 516 % 
—90 Days——- ——60 Days— ——30 Days— 

Bid Asked Bid Asked Bid Asked 

rime eligible bills. ......._.. 316 ¥% 316 % 416 \% 
FOR DELIVERY WITHIN THIRTY DAYS 

I eo. edomeawdeabeeaen “4% bid 
nee Cee) .  nnawebspbaGbeshucsasea= 144% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Previous 

Oa. 26 Established Rate 
Ee eee ae a 2 Feb. 8 1934 2% 
- 4 i. Sie 1% Feb. 2 1934 2 
PRN < kcccccweescene 2% Nov. 16 1933 3 
SIME. bs onccbemes coweene 2 Feb. 3 1934 2% 
ES EES Ee 3 Feb. 9 1934 3% 
OS ee eee aoe 3 Feb. 10 1934 3% 
SES ES as 2% Oct. 21 1933 3 
_ i ee eae 2% Feb. 8 1934 3 
ES” Sra 3 Mar. 16 1934 3% 
IO since becca ae wik 3 Feb. 9 1434 3% 
Se ESE 3 Feb. 8 1934 3% 
San Praneeeo...c<<acnccee- 2 Feb. 16 1934 2% 
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Course of Sterling Exchange 


TERLING exchange, it was noted here last week, 
was firmer and more active than in several 
weeks.. Since Saturday last the pound has been 
ruling still firmer, although the market has not been 
quite so active. Sterling is firmer in terms of French 
francs, and has averaged much higher in terms of 
dollars. The dollar in both London and on the Con- 
tinent is valued at a fraction under 100% of parity. 
The range for sterling this week has been between 
$4.947% and $4.99 for bankers’ sight bills, compared 
with a range of between $4.903¢ and $4.955 last 
week. The range for cable transfers has been be- 
tween $4.95 and_$4.9914, compared with a range of 
between $4.9014 and $4.9534 a week earlier. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Seana, O0t. Bs cnnncaccan 75.00 | Wednesday, Oct. 24__._._-- 75.39 
Monday, Oct. 22......-..--. 74.71 | Timredag; Oct..96........ 75.656 
‘Posuns, Os, Sckinticcncus 75.25 | Friday, oe a 75.324 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Oct. 20... - 141s. 244d. | Wednesday, Oct. 24....139s. 10d. 
Monday, Oct. 22... 2 141s. 6d. Thursday, Oct 25_._..139s. 6d. 
Tuesday, Oct. 23.__-.- 140s. 3d. Friday, Oct. 26....140s. 3d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Oct. 20.-.-....... 35.00 | Wednesday, Oct. 24_..------ 35.00 
Monday, Oct. 22...__-.___- 35.00 | Thursday, Oct. 25_.------- 35.00 
Tuesday, Oct. 23......____- 35.00 | Friday, et ae 35.00 


There is nothing essentially new in the entire 
foreign exchange situation. Rates for all units are 
quite as demoralized as they have ever been in this 
long period of unstabilized currencies and bewildered 
political attitudes"on monetary matters and inter- 
national trade relationships. The volume of actual 
commercial business in the market is of course tre- 
mendously curtailed in comparison with the business 
done prior to the suspension of gold by Great Britain. 
The chief factors affecting the wide swings in rates are 
largely of a psychological nature, induced by fears 
aroused in one market or another as unfavorable or 
threatening political or economic events affect the 
movement of timid capital or as bear speculators 
fan these fears. For instance, on Monday sterling 
went off sharply despite its evidently firm trend of 
the past few weeks, due to a sudden selling of sterling 
abroad for no known reason. Extremely small trans- 
actions under these circumstances produce wide 
fluctuations. 

London appears at a loss to explain the present 
firmness in the pound, as it is at least two months too 
soon for seasonal pressure against sterling to cease. 
Under normal foreign exchange conditions, such as 
existed prior to the World War and during one or 
two brief intervals since, the pressure against sterling 
and the European currencies in terms of dollars would 
continue until about mid-January. The most rea- 
sonable explanation of the current weakness of other 
currencies in terms of sterling and for their weakness 
also in terms of the dollar must be sought largely in 
the smouldering anxieties entertained as to both the 
actual and probable course of political events on the 
Continent. While the strength of sterling in terms 
of the dollar is largely based on European opinion 
that the dollar, if not due for further devaluation, is 
most certainly headed for a degree of inflation. The 
general opinion in European financial circles seems to 
be that American policies are no clearer now than 
they have been since the beginning of 1933, 
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With the advance in sterling in terms of French 
francs the price of gold in the open market declines 
in terms of shillings and pence. It still continues 
high, but as shown by the table above has receded 
considerably from the record high of 143s. 3d. per 
ounce reported on Thursday, Oct. 11. The price of 
gold in London continues to be based on the sterling- 
frane cross rate and embraces the premium which 
buyers are willing to pay above the actual London 
rate of exchange on Paris. This premium has de- 
creased in the past few weeks from nearly a shilling 
to about 7d. an ounce. This indicates in some meas- 
ure a diminution in the demand for hoarding, which 
was a marked feature of the market during the excite- 
ment following the assassinations at Marseilles on 
Oct. 9. 

There can be no doubt that funds seek London as 
the safest place of deposit, and this circumstance 
alone would be sufficient to give firmness to sterling 
under the conditions now prevailing in monetary 
and political circles everywhere. The extreme weak- 
ness of French francs and most of the other Conti- 
nental currencies in terms of dollars is largely due to 
these psychological factors favoring the flow of funds 
to London. When anxiety prevails as to internal 
or external policies of their countries, Europeans buy 
sterling. The weakness of these Continental cur- 
rencies in terms of sterling is automatically reflected 
in the European-dollar cross rates, whether or not 
there is a demand for dollars abroad. The London 
market and the foreign exchange markets generally 
are looking anxiously for some positive declaration of 
American monetary policy. Money continues in 
great abundance in the London open market and bill 
rates are a shade easier. Call money against bills is 
available at 144%, two-months’ bills at 11-16% to 
34%, three-months’ bills at 34% to 13-16%, four- 
months’ bills at 13-16% to 7%%, and six-months’ bills 
at %% to 15-16%. All the gold available in the 
London open market this week seems to have been 
taken for unknown destination, believed generally 
to be for account of European hoarders. Some of 
this gold doubtless reaches the European central 
banks, but most of it is left on deposit in the vaults of 
the great London banks. On Saturday last there 
was available and taken for unknown destination 
£170,000, on Monday £27,000, on Tuesday £330,000, 
on Wednesday £567,000, on Thursday £212,000, and 
on Friday £258,000. 

The Bank of England statement for the week 
ended Oct. 24 shows an increase in gold holdings 
of £73,924, the total standing at £192,658,261, which 
compares with £191,786,845 a year ago, and with 
the minimum of £150,000,000 recommended by the 
Cunliffe Committee. At the Port of New York the 
gold movement for the week ended Oct. 24, as re- 
ported by the Federal Reserve Bank of New York, 
consisted of imports of $11,000 from Guatemala. 
The Reserve Bank reported an increase of $11,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Oct. 24 was as follows: 

GOLD MOVEMENT AT NEW YORK, OCT. 18-OCT. 24, INCLUSIVE 


Financial 


Imports Exports 
$11,000 from Guatemala None 
Net Change in Gold Earmarked for Foreign Account 


Increase: $11,000 

The above figures are for the week ended Wednes- 
day evening. On Thursday $838,000 was received 
from Canada. There were no exports of the metal 


or change ingold held earmarked for foreignaccount. 
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On Friday there were no imports or exports of gold, 
or change in gold held earmarked for foreign account. 

Canadian exchange continues firm in terms of the 
United States dollar. On Saturday last Montreal 
funds were at a premium of from 2% to 2 5-32%, 
on Monday at 2% to 244%, on Tuesday at 1%% to 
244%, on Wednesday at 174% to 2 7-32%, on Thurs- 
day at 144% to 2%, and on Friday at 114% to 2Y%%. 

The American exchange control granted permits 
on Monday for the purchase of Canadian dollars in 
connection with silver purchases in Canada on the 
new Canadian Commodities Exchange. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was $4.9634 
@$4.9734; cable transfer, $4.967%,@$4.97%. On 
Monday the pound was easier under pressure abroad. 
The range was $4.9474@$4.9554 for bankers’ sight 
and $4.95@$4.95% for cable transfers. On Tuesday 
sterling was firmer and active. Bankers’ sight was 
$4.9634@%$4.9754; cable transfers, $4.9614@$4.97%. 
On Wednesday exchange on London displayed an up- 
ward trend. The range was $4.9754@$4.99 for bankers’ 
sight and $4.9734@$4.9914 for cable transfers. On 
Thursday sterling was less active and slightly easier. 
The range was $4.9614@$4.9814 for bankers’ sight and 
$4.9634@$4.9834 for cable transfers. On Friday 
sterling was lower, the range was $4.9534@$4.97% 
for bankers’ sight and $4.96@$4.9734 for cable 
transfers. Closing quotations on Friday were $4.97 
for demand and $4.9714 for cable transfers. Com- 
mercial sight bills finished at $4.97; 60-day bills at 
$4.9614; 90-day bills at $4.9534; documents for pay- 
ment (60 days) at $4.9614 and 7-day grain bills at 
$4.9654. Cotton and grain for payment closed at 
$4.97. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries presents 
no new features from the past few weeks. 
French francs continue to show great ease in terms of 
the dollar and on several occasions the rate went 
below dollar parity, but despite rumors to the con- 
trary, it seems highly improbable that there is any 
immediate prospect of an outward flow of gold from 
Paris either to New York or to London. The weak- 
ness of the franc in terms of the dollar is very largely 
a reflection of the weakness of the French unit in terms 
of sterling. Foreign exchange traders reported that the 
American exchange control had been selling dollars 
on a small scale in Paris on Wednesday as a means 
of arresting a decline in francs and to prevent the 
possibility of gold imports from France to the United 
States. These market conjectures as to control 
operations are, however, not altogether reliable. 
It is understood that whenever francs have been 
strong the bankers working for the American fund 
have sold them at 6.68 and when frances are weak 
the banks buy at slightly better than 6.60... The 
weakness of the franc is believed to have resulted 
from the unfavorable political situation in France 
and from opinions entertained that the Doumergue 
Government may face obstacles in its constitutional 
reform program when Parliament meets on Nov. 6. 
It would seem that M. Doumergue is encountering 
opposition from French Senators in his program to 
amend the constitution. One of the proposals meet- 
ing with opposition would give the Government the 
right to dissolve the Chamber of Deputies with the 
sole assent of the President of the Republic, without 
the sanction of the Senate as is now necessary. 
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The Bank of France statement for the week ended 
Oct. 19 shows a further increase in gold holdings of 
76,507,995 francs. This makes the 33rd weekly 
increase, bringing the total for the period to 8,554,- 
849 226 francs. Total gold holdings now stand at 
82,483 ,048,672 francs, which compares with 81,786,- 
072,050 francs a year ago and with 28,935,000,000 
francs when the unit was stabilized in June 1928. The 
Bank of France ratio is at the high figure of 80.75%, 
which compares with 79.68% a year ago and with 
legal requirement of 35%. 

Considerable interest is felt in the resolutions drawn 
up by the gold bloc delegates who assembled in 
Brussels on Oct. 20. It suffices to point out here 
that the delegates representing France, Belgium, 
Italy, Holland, Switzerland, Luxembourg and Poland 
declared themselves firmly determined to maintain 
the gold standard of their respective countries on 
present parities. 

There is nothing essentially new in the German 
mark situation. For all practical purposes there is 
no mark exchange and the high quotations for free 
marks given by the press from day to day represent 
merely a scarcity value for the limited amount of 
‘free’? marks which the Reichsbank makes available 
to the market. There is increasing nervousness both 
in Germany and abroad because of the continued 
slackness of German trade with countries with which 
clearing agreements exist. Trade with the gold 
bloe countries has shown a marked decline in recent 
weeks. Hence an early replenishment of Germany’s 
reserves is hardly in prospect. Both Switzerland and 
Holland have issued warning against Germany’s en- 
deavors to increase exports and reduce imports. 
At times marks are almost unobtainable in Conti- 
nental countries and sell temporarily at a premium. 
The artificial shortage of marks due to the prohibition 
against the export of German currency and the re- 
striction on transfers was given as the reason that 
the Reichsbank in the second week of October re- 
ceived more than 1,000,000 marks in foreign gold. 
The German restrictions have the same effect on the 
international exchange market as would a sudden 
reduction of German imports in a period of unre- 
stricted payment. 

Italian lire have been relatively weak in terms of 
dollars for some time. The lira has been under 
pressure with the result that for the last few months 
the Bank of Italy’s total reserves have been grad- 
ually decreasing, except for sporadic recoveries. The 
principal reason for the decline in reserves appears to 
be the excess of merchandise importation into Italy 
over exports. It is believed that recent measures 
limiting importations of certain classes of goods may 
improve this feature of the situation. Of course, the 
sharp decline in tourist traffic during the past few 
seasons has had an unfavorable influence on lire. 
The Bank of Italy’s gold reserves now total 6,200,- 
000,000 lire, against 7,050,000,000 lire a year ago. 
The Bank’s foreign bills and balances abroad are 
only 27,000,000 lire, whereas a year ago they were 
305,000,000 lire. Despite this heavy decrease, the 
ratio of reserves to note circulation continues well 
above the 40% required by law. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)......_--- 3.92 6.63 6.59% to 6.63% 
Belgium (belga)-_..-..-.-- 13.90 23.54 23.36 to 23.52 
GID bade cccscons 5.26 8.91 8.56% to 8.62% 
Switzerland (franc)... -_- 19.30 32.67 32.62 % to 32.83 
Holland (guilder)....---- 40.20 68.06 67.75 to 68.22 
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The London check rate on Paris closed on Friday 


at 75.29, against 74.60 on Friday of last week. In 
New York, sight bills on the French center finished on 
- Friday at 6.60, against 6.6314 on Friday of last week; 
cable transfers at 6.6014, against 6.6334 and com- 
mercial sight bills at 6.571, against 6.6134. Antwerp 
belgas closed at 23.37 for bankers’ sight bills and at 
23.38 for cable transfers, against 23.49 and 23.50. 
Final quotations for Berlin marks were 40.30 for 
bankers’ sight bills and 40.31 for cable transfers, in 
comparison with 40.48 and 40.49. Italian lire closed 
at 8.561% for bankers’ sight bills and at 8.57 for cable 
transfers, against 8.614% and 8.62%. Austrian 
schillings closed at 18.94, against 19.00; exchange on 
Czechoslovakia at 4.1834, against 4.2054; on Bucha- 
rest at 1.01, against 1.01144; on Poland at 18.93, 
against 19.04 and on Finland at 2.20, against 2.1914. 
Greek exchange closed at 0.9414 for bankers’ sight 
bills and at 0.941% for cable transfers, against 0.9434 
and 0.95. 
wiih 
XCHANGE on the countries neutral during the 
war presents mixed trends. The Scandinavian 
units are firm owing to the firmness in sterling, as 
they are important members of the sterling bloc. 
Holland guilders and Swiss francs are easier in terms 
of dollars than at any time in the past few weeks, 
though still ruling on average above new dollar 
parity. These units are also firm in terms of French 
francs, so that small amounts of gold have been 
moving from Paris to Zurich and Amsterdam during 
the past month or more. Switzerland and Holland 
are of course outstanding members of the gold bloc 
and the important agreements reached this week 
by the recent gold bloc conference in Brussels, are of 
interest in connection with these currencies. The 
latest statement of the Bank of The Netherlands 
shows another increase of 4,000,000 guilders in gold 
reserves, the total now standing at 881,700,000 
guilders. Gold cover is now 80.4%. Despite the 
resolutions of the delegates of the gold bloc countries 
drawn up at the Brussels conference, a strong body 
of opinion seems to have found voice in Amsterdam 
advocating the abandonment of Holland’s gold stand- 
ard policy. At a crowded meeting in Amsterdam on 
Saturday last, composed apparently of outstanding 
educators, legislators and leaders of industry, an 
organization was formed to be known as The Nether- 


lands Society for Managed Currency. Speakers as- 
sailed the Government’s gold standard policy, declar- 
ing it has proved disastrous to Holland’s industries, 
her agriculture, horticulture and virtually all economic 
activities. They challenged the supporters of the 
Government’s policy publicly to adduce reasons why 
the gold standard should be maintained. 

Bankers’ sight on Amsterdam finished on Friday at 
67.78, against 68.17 on Friday of last week; cable 
transfers at 67.79, against 68.18 and commercial 
sight bills at 67.76, against 68.15. Swiss frances closed 
at 32.65 for checks and at 32.65% for cable transfers, 
against 32.8014 and 32.8114. Copenhagen checks 
finished at 22.21 and cable transfers at 22.22, against 
22.11 and 22.12. Checks on Sweden closed at 25.64 
and cable transfers at 25.65, against 25.53 an 25.54; 
while checks on Norway finished at 24.99 and cable 
transfers at 25.00, against 24.88 and 24.89. Spanish 
pesetas closed at 13.68 for bankers’ sight bills and at 
13.69 for cable transfers, against 13.74 and 13.75. 

—e——. 
XCHANGE on the South American countries 
continues to follow the trend which has been 
manifest in recent weeks. Rates are not noticeably 
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changed and the unofficial quotations have a ten- 
dency to move in close relations to the fluctuations 
of the pound. The unofficial or free market con- 
tinues to expand in all the South American exchange 
as these countries have enjoyed a decidedly profitable 
export year and are looking forward to an even 
better period at the next export season, the restric- 
tions placed upon imports are being steadily relaxed. 

Argentine paper pesos closed on Friday, official 
quotations, at 331% for bankers’ sight bills, against 
327% on Friday of last week; cable transfers at 3314, 
against 33. The unofficial or free market close was 
26@2614, against 26144@2614. Brazilian milreis, 
official rates, are quoted 8.21 for bankers’ sight bills 
and 814 for cable transfers, against 814 and 8%. The 
unofficial or free market close was 714, against 7°% 
Chilean exchange is nominally quoted 1014, ag: Ne 
1014. Peru is nominal at 22.90, against 22.68. 

—— 

XCHANGE on the Far Eastern countries is, of 
course, largely demoralized by the unsatisfactory 
relationships existing among the leading currencies— 
sterling, dollars and French franecs—and further 
by the recent restrictions on exports of silver imposed 
by the Chinese Government. The Chinese attitude 
on this question and its effect on exchange on Shang- 
hai was discussed at some length in various items 
here last week. Despite the imposition of the Chinese 
silver duties, the silver stocks at Shanghai suffered 
a further depletion last week of 8,076,000 ounces, 
which brought the total down to 322,778,000 ounces, 
the lowest since Jan. 14 1933. Since the drain 
started on June 9 there has been a net reduction of 
127,172,000 ounces. The present decline is believed 
to have resulted from silver shipments which had been 
arranged for before the tax took effect. There can 
be no doubt that the Chinese Government will be 
able to make the duties effective so that the drain 
on Shanghai stocks will be diminished. In London 
it is considered that the course adopted by the 
Chinese Government will easily achieve its objective. 
China is now in effect off the silver standard and is 
one of the countries with a managed currency. It 
is thought in London that China is striving resolutely 
to avoid a currency crisis and that her action may 
prove effective, but for the present the monetary 
situation is seriously disturbed. How the difficulties 
will be finally resolved cannot now be predicted. 
It seems to be established, however, that the argu- 
ment that prosperity would be restored to the East 
by a rise in silver is fallacious. Japanese yen and 
exchange on the Indian centers fluctuate in harmony 

with sterling. 

Closing quotations for yen checks yesterday were 
28.81, against 28.48 on Friday of last week. Hong 
Kong closed at 41@41 5-16, against 41@41 11-16; 
Shanghai at 33144@335%, against 3314@33 11-16; 
Manila at 49.90, against 49.95; Singapore at 58.50, 
against 58.15; Bombay at 37.50, against 37.32 and 
Calcutta at 37.50, against 37.32. 


Foreign Exchange Rates 


Shag tenet to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
OCT. 20 1934 TO OCT. 26 1934, INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York 
Value in Untted States Money 


Od. 22 


Country and Monetary | 
Untt 





Oct. 24 | Oct. 25 


| Oct. 23 | Oct. 26 





EUROPE— 
Austria,schilling..... é 
Belgium, belga...... J 
Bulgaria, lev.......- z 
Czechoslovakia, krone . 
Denmark, krone..... ‘ 
England, pound 

SG vc ncresesad 4.976517 4.953833 
Finland, markka-.--.-. .021937 | .021800 | 
France, franc.......- | .066327 J 
Germany, reichsmark 405046 
Greece, drachma_....| .009503 
.681878 
.299625* 
.086180 
.250000 
.190125 
045275 
.010050 
.137428 
.256433 
.328028 
.023000 


z 
.188675* 
.233575 
.012500*| .012500* 
.041934 | .041876 | .041884 | .041834 
-221908 | .222361 | .222175 | .221700 


| 
4.969916 4.978166 4.973928 |4.964196 
.021929 { | .021950 | .021900 
066064 | | .066055 | .065969 
.403321 |. | .402975 | .402750 
-009440 | . .009445 + .009430 
.678761 | .678121 | .677692 
-299000* -298925* .298875* 
-085828 .085823 | .085671 
-249775 -250208 | .249409 
. 189640 .189360 | .189420 
-045241 .045352 | .045283 
.010002 .010062 | .010056 
.136900 .136903 | .136742 
.256283 .256658 | .256000 
.326815 .326810 | .326410 
.022945 .022885 | .022920 


3 
.188791* 
.233838 


$ 
.188758* 
-233965 | 
.012500* 


z= ; 
-188891* 
-234023 
-012500* 


$ 
-189191* 
-234761 
-012500* 
-042015 
| .221200 


.298875*| 
.085740 | 
-250208 
.189460 
.045279 
.009950 
.136796 
-256792 
.326614 
.022910 


.299125* 
.086 106 
.248900 
.190180 
.045127 
.010035 
.137335 
.255400 
.327861 
.023030 


Poland, zloty 
Portugal, escudo 


Switzerland, franc... 
Yugoslavia, dinar...- 
ASIA— 
China— 
Chefoo (yuan) dol'r) 
Hankow(yuan) dol'r 
Shanghai(yuan)dol’r 
Tientsin (yuan)dol’r 
Hongkong, dollar... 
India, rupee 
-286950 | .287300 | .287125 
Singapore (8. 8.) dol'r, .583750 | .583750 | .581875 
AUSTRALASIA— | | 
Australia, pound... 3.947500* 3.930000*|3 .943437 * 3.946875*'3.946666* 3.936250* 
7, — pound. ‘« 965000* 3.953437 */3.984062* 3.970625*|3.967500* 3.959275* 
A f _ | | 
South Africa, pound... 4. 918000* 4.901750*)4.914500* 4.922000*|4.919687* 4.910000* 
NORTH AMER.— | 
Canada, dollar_...-.. 1.021041 |1.020572 1.019166 1.018806 |1.018958 1.019479 
Cuba, peso......--.-. | .999150 | .999150 | .999150 | .999150 | .999150 | .999150 
Mexico, peso (silver).| .277312 | .277625 | .277625 | .277625 | .277625 | .277625 
Newfoundland, dollar 1.018625 (1.018562 1.016375 1.016250 |1.016187 1.017125 
SOUTH AMER.— 
Argentina, peso......| 331650* .331712*| .331700*| .331066* 
Brazil, milreis_......| .0%2450* .081675* .081725*| .081725* 
Chile, peso_.......... | .102900* .103125*) -103075*| .102875* 
| .802250* .802750*) .802250* 


| .£808850* .806500* .801250* | 
.600600* .600600* .600600*, .606000*) .617300*| .625000* 


* Nominal rates: firm rates not available. 


.331250 | 
.331250 
.330312 
.331250 
407812 
.373900 


330416 
.330416 | 
.328750 
.330416 
406562 
.373685 
-284950 
583250 | 


.323750 
.323750 
323125 
.323750 
402812 
.372535 | 
.285750 
581250 | 


.326666 
.326666 
.325937 
.326666 
405937 
.373945 


.327083 
.327083 
.326250 
.327083 
406250 
.373510 
.286650 
.583125 


.332500 
.332500 
.331562 
.332500 
407812 
.373300 








| 
.330575* 
.081825* 
.103400* 


.331300* 
.081675* 
.103025* 


Uruguay, peso 
Colombia, a 





Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Oct. 25 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





Banks of— 1934 
£ 

192,658 ,261 
659 864,389 
3,036,650 
90,627,000 
67,198,000 
73,143,000 
75,253,000 
67,241,000 
15,650,000 
7,396,000 
6,580,000 


1933 


1932 1931 


1930 





£ 
140,440,953 
661,413,974 


£ 

191,786,845 
654,288,554 
16,061,050 
90,412,000 
76,164,000 
72,833,000 
77,407,000 
61,598,000 
14,136,C00 
7,397,000 
6,570,000 


Enalgnd - -- 
France a___ 
Germany b- 


£ 
160,666,930 
405,141,160 
101,528,250 
99,037,000 
57,221,000 
34,628,000 
36,962,000 
25,585,000 


£ 

136,937,421 
511,072,269 
54,090,050 
91,072,000 
58,486,000 
66,521,000 
73,076,000 
49,220,000 
11,030,000 
9,118,000 
6,560 ,000 


Netherlands 
Nat. Belg_- 
Switzerland. 
Sweden ___ 

Denmark - - 


Norway - - - 7,911,000 




















Total week _|1,258,647,300)1,268,653,449| 1,267,755,627| 1,067,182.740 951,913,340 
Prev. week -!1,257,258 ,687!1,270,329,930!1,267,280,843!1,044,946,868! 949,074.243 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the presetn year is £1,042,550. 





Is the Administration Seeing the Light? 


We do not yet know definitely what the Admin- 
istration intends to do in the direction of modifying 
the code and other restrictions of the recovery pro- 
gram, or whether what is to be done will afford to 
industry and business anything more than tempo- 
rary and incidental relief. So many statements and 
reports have come out of Washington that seemed 
to promise much but turned out in practice to mean 
very little that every suggestion of an imminent 
change of policy has to be taken with some reserva- 
tion. The report that was allowed to go out on 
Monday, however, to the effect that the policy of 
restricting industrial output was to be abandoned 
is encouraging, not only as a suggestion of what may 
actually happen but equally as a renewed reminder 
of what by all means ought to be done. 

According to the Washington correspondent of 
the New York “Times” the National Industrial Re- 
covery Board, the new body which is administering 
the NRA now that General Johnson has retired, has 
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concluded that the attempt to limit supply, “as prac- 
tised to a limited extent” under General Johnson, 
was “a mistake” which is “almost unanimously de- 
precated by Administration advisers.” As such re- 
striction appears in the industrial codes, it takes the 
form of limitation of the number of hours per week 
in which machinery may be operated, a restriction 
of the instalation of new equipment, and a prohibi- 
tion of sales below the cost of production. President 
Roosevelt was represented as “believing that price 
advances created by increased consumer demand 
would be of a more healthy nature than those 
brought into being by artificial restriction of sup- 
ply.” The need of a new policy at this point, accord- 
ingly, is said to be one of the first conclusions which 
the new NRA Board has reached after some weeks 
of consideration. 

Commenting upon this conclusion, the “Times” 
correspondent noted that the new Board was be- 
lieved to be “turning from emphasis upon over- 
production, which was felt to have been much ex- 
aggerated,” and to be “attacking matters along the 
line of attracting the consumer by low prices to buy 
goods.” “Prices,” it was said, “are to be lowered by 
permitting mass-production plants to operate at 
capacity, thus reducing unit costs. Increased de- 
mand will cause manufacturers to take on more 
laborers to produce goods. Increasing consumption 
will cause prices to stiffen at the same time as em- 
ployment is increasing and new consumers are being 
brought into the market.” The Board has been im- 
pressed by the contrast between the textile industry, 
“whose code contains restrictive provisions and 
whose nation-wide strike resulted in a decline in 
employment and a loss of earnings,” and the auto- 
mobile industry, which has no production limitations 
but was nevertheless “observed to have enjoyed a 
comparatively sustained demand for some time for 
its production.” 

It was further pointed out that the new policy 
would, it was hoped, “help to relieve unemployment 
in the heavy goods industries,” and in general “create 
places for large numbers of foremen and higher-paid 
supervisory workmen.” As this latter group “buys 
and builds homes, the Board believes that the build- 
ing industry, worst hit of all the capital goods un- 
dertakings, would benefit.” A change of policy ap- 
pears to have been further dictated by the complaints 
of manufacturers that they are unable, under the 
codes, to take advantage of improved technological 
processes which would lower costs of production, 
without first obtaining the approval of code author- 
ities largely composed of competitors, and of textile 
operators that they are prevented by the codes from 
speeding up production to the point where increased 
output would be refiected in lower costs. To these 
arguments has been added the fact that restriction 
of working hours has not increased employment, and 
that the increased purchasing power which was sup- 
posed to follow an employment spread has not been 
forthcoming. 

It may seem ungracious, perhaps, to remark that 
the Board, if it has actually decided that a change 
is necessary, has done no more than recognize what 
it has all along been evident would have to be recog- 
nized before industrial and business recovery could 

be assured. Yet it has been perfectly obvious, 
throughout the more than fifteen months since the 
National Recovery Administration was set up, that 
a policy of restricting production would inevitably 
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bring about exactly such results as it is now seen 
to have brought. It has again and again been pointed 
out that a rise in prices, if it is not wholly artificial, 
can be brought about only through increased de- 
mand, and that there can be no effective and long- 
continued increase in demand unless the goods are 
available through which the demand can be satisfied. 
It has been pointed out equally often that increased 
wages do not of themselves increase purchasing 
power, since they not only do not increase produc- 
tion but they also add to unit costs. As the authors 
of “America’s Capacity to Consume,” published re- 
cently by the Brookings Institution at Washington, 
rightly say: “No matter how much we may increase 
wage rates with a view to expanding purchasing 
power, we will not find available in the market places 
the goods which minister to the satisfaction of hu- 
man wants unless they are produced. Whether we 
live under a wage, price or profit system or under 
a completely communistic method of economic organ- 
ization, it will always be true that the level of con- 
sumption or the standard of living can be raised only 
through the production of food, clothing, shelter, 
comforts and luxuries.” 

It is greatly to be hoped that the new policy which 
the National Industrial Recovery Board is believed 
to have agreed upon, and which it should shortly be 
able to formulate, will be adopted. It is in every 
way most fervently to be desired that the mistaken 
policy of putting the cart before the horse, and re- 
stricting production on the visionary theory that 
more goods at higher prices will thereby be bought 
by more consumers, may be abandoned and industry 
be left free to produce without let or hindrance. It 
is a mockery of common sense that factories should 
stand idle or operate on part time or at low rates of 
production because Executive usurpation at Wash- 
ington forbids them to get busy and go out after the 
market which is at their doors. Yet the stimulus of 
the change will fall far short of what it should be 
if the abandonment is not thoroughgoing. It will 
not be enough merely to tell industry to go ahead and 
produce to whatever limit it may judge to represent 
effective demand. Industry must also be freed from 
the shackles of Government price fixing, and from 
labor union tyranny under the guise of Government- 
protected “collective bargaining.” It must be freed 
from the menace of Government competition through 
Government-operated factories run ostensibly to give 
work to the unemployed, and from the greater men- 
ace of throttling taxation due to unrestrained Gov- 
ernment spending. It must be assured that the 
currency will not be further tampered with and that 
the gold standard will, at the earliest practicable 
moment, be restored and maintained. It is from all 
these things that industry and trade now suffer, and 
there can be no complete return to normal until all 
these obstacles have been removed. 

Moreover, if the policy of restricting production 
is to be abandoned for industry, there is no reason 
why it should not also be abandoned for agriculture. 
It is difficult to perceive any sound reason why 
Government restrictions should be lifted from the 
products of factories and kept on for wheat, corn, 
hogs, cotton or tobacco. The effect of restriction in 
agriculture has been in part concealed by process- 
ing taxes, huge Government bounties, prodigal and 
hectic Government purchases and Government guar- 
antees of prices, but the actual effect is the same in 

the directions of restricted purchases and no relief 
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of unemployment. It is as important for the nation 
that it should have an abundant supply of food and 
other agricultural products at prices which it can 
afford to pay as that it shall be abundantly supplied, 
on equally favorable terms, with clothing, fuel, 
shelter and other necessities and reasonable com- 
forts. The entire structure of enforced restriction 
should be swept away, and the whole of American 
industry, whatever its form, freed from bondage to 
fatuous Government theories which affect to see 
in’artificial scarcity a stimulus to recovery, and in 
Government fiat something better and safer than 
individual liberty. 

Unfortunately, one cannot be very hopeful as yet 
that anything so wise and beneficent will be done. 
The Government restrictions on the cotton crop, it 
was announced on Oct. 20, are to be continued for 
1935. The prosecution by the Government of Fred 
C. Perkins, a small manufacturer of storage batteries 
near York, Pa., who is unable, because of the small- 
ness of his business, to pay the minimum wages 
stipulated in the code for the industry, is typical of 
the threat which hangs over many small manufac- 
turers who find themselves enmeshed in the code re- 
quirements. The demand of the American Federa- 
tion of Labor for a 30-hour week was to be placed 
before the Labor Advisory Board on Thursday, and 
there is reason to expect that the demand will be 
strongly pressed upon the Administration and, if 
need be, upon Congress. On Wednesday a new out- 
break of strikes in the textile industry, directed 
against employers who are alleged to have discrimi- 
nated against union workers in re-employment since 
the recent strike, was predicted by Francis J. Gor- 
man, the director of the strike in September. There 
is no evidence that organized labor, whether it 
stands by the 30-hour week or not, is willing to 
accept any extension of labor hours, or will cease to 
press for higher wages unless, as has been suggested, 
a way can be found to guarantee continuous employ- 
ment for relatively long periods. 

Beyond these incidents, all of them straws which 
show how the air currents are moving, is the attitude 
of Mr. Roosevelt himself. If he approves the change 
of policy which the Industrial Recovery Board is 
believed to favor, it will be adopted; if he withholds 
his assent, the change will remain in suspense or be 
quietly dropped by the wayside. There should be 
no mistaking the importance of the problem which 
apparently is to be presented to him, for the restric- 
tion policy has been one of the fundamental dogmas 
of his recovery faith, and it will be no easy matter 
for him to turn away from it now. There have been 
some slight indications of late, however, that he has 
begun to realize the strength of the opposition which 
has been rising in industrial and business circles, 
and that he may be prepared to make good his early 
assurance that features of the recovery program that 
were found to work badly would be abandoned. If 
he is, there will be ground for hoping that the indus- 
trial freedom which has long. been exiled may be 
brought back, and production again be allowed to 
develop on natural lines. 
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Foreign Trade Zones 


The board recently established by President Roose- 
velt to provide for the establishment, operation, and 
maintenance of foreign trade zones in ports of entry 
of the United States, to expedite and encourage 
foreign commerce, and for other purposes, has just 
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issued a bulletin in the nature of preliminary advice 
to prospective applicants for foreign-trade zone 
charters. 

A foreign-trade zone is described as an isolated, 
enclosed and policed area, under the supervision of 
a designated board of Federal officials, operated as 
a public utility by a corporation, in or adjacent to 
a port of entry, without resident population, fur- 
nished with the necessary facilities for lading and 
unlading, for storing goods, and for re-shipping 
them by land and water; an area into which goods 
may be brought, stored, and subjected to certain 
specified manipulation operations. 

Goods are not permitted to be manufactured or 
exhibited in such an area, which is subject equally 
with adjacent regions to all the laws relating to 
public health, vessel inspection, postal service, im- 
migration, and to the supervision of Federal agencies 
having jurisdiction in ports of entry, including cus- 
toms, to a limited extent. 

The establishment of foreign-trade zones in the 
United States has been urged periodically for several 
years, but not until the last session of Congress were 
the advocates successful in obtaining the necessary 
legislation. The policy of the Government has been 
favorable, however, for a number of years, to the 
kind of commerce which the foreign-trade zone is 
designated to promote. This has been expressed in 
the bonded warehouse, the bonded manufacturing 
warehouse, and the drawback system, which were 
instituted to relieve re-export trade from the restric- 
tions incident to the administration of the tariff 
and custom laws. 

Free-trade ports were first established in Europe 
as early as the fifteenth century. However, those 
which were in operation between the fifteenth and 
nineteenth centuries were later abandoned or modi- 
fied in order to make them consistent with modern 
requirements. So to-day no free-trade ports or 
wholly free ports of the type common to the period 
prior to*the nineteenth century remain in continental 
Europe. Genoa and Leghorn, established in 1876 
and 1883, respectively, were the first free ports as 
they are known to-day. Shortly thereafter, zones 
were established at Trieste, Hamburg, Bremen, 
Stettin, Copenhagen, and Danzig, and at Stockholm, 
Cadiz, and Barcelona, during the first 24% decades 
of the twentieth century. These constitute some of 
the most widely known free ports, Hamburg, being 
considered the most important, although there are 
more than 40 free ports in various parts of the world. 


Explanation of the Act 


The Act, approved June 18 1934, which provides 
for the extablishment, operation, and maintenance 
of foreign-trade zones in or adjacent to ports of 
entry of the United States, is only enabling legislation 
permitting public and private corporations to estab- 
lish such zones. The initiative is left to the locality, 
and upon the corporation, public or private, re- 
ceiving the grant are imposed all risks and costs of 
operation, including customs-service costs resulting 
from the assignment to the zone of necessary customs 
officers and guards required under the Act. 

A board, consisting of the Secretary of Commerce, 
who shall be Chairman and Executive Officer, the 
Secretary of the Treasury, and the Secretary of 
War, will carry out the provisions of the Act. 

Both public and private corporations may be or- 
ganized for the purpose of establishing, operating, 
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and maintaining a foreign-trade zone. However, in 
making grants the board is directed to give preference 
to a public corporation, by which is meant a State, 
political subdivision thereof, or municipality, or a 
corporate municipal instrumentality of one or more 
States. Where a State owns or controls harbor 
facilities in a port of entry and in which State other 
harbor facilities are owned and controlled by a 
municipality, the board is not to grant the applica- 
tion of any public corporation for the establishment 
of a zone in the State unless the application has been 
authorized by an Act of the State Legislature, enacted 
after the date of the passing of this Act. By a 
private corporation is meant any corporation (other 
than a public corporation) whic’: is chartered for this 
specific purpose by the State or States in which the 
zone is to be established after the date of enactment 
of this law. 

The board is authorized, subject to the conditions 
and restrictions of the Act, and the rules and regula- 
tions made thereunder, upon application to grant 
to corporations the privilege of establishing, oper- 
ating, and maintaining foreign-trade zones in or 
adjacent to ports of entry under the jurisdiction of 
the United States. 

Each port of entry shall be entitled to at least one 
zone, but when a port of entry is located within the 
confines of more than one State such port of entry 
shall be entitled to a zone in each State, and when 
two cities, separated by water, are embraced in 
one port of entry, a zone may be authorized in each 
city or in territory adjacent thereto. If the board 
finds that zones which may hereafter exist or be 
authorized are not adequate to serve the convenience 
of commerce, it may authorize additional zones. 

Foreign and domestic merchandise of every de- 
scription (except merchandise prohibited by law) 
may, without being subject to customs laws of the 
United States, be brought into such zones and may 
be stored, broken up, re-packed, assembled, dis- 
tributed, sorted, graded, cleaned, mixed with foreign 
or domestic merchandise, or otherwise manipulated, 
but not manufactured or exhibited, and be exported. 
Foreign merchandise may be sent into customs terri- 
tory of the United States from a zone, in the original 
package, or otherwise, but when foreign merchandise 
is so sent from a zone into customs territory, such 
merchandise shall be subject to the laws and regula- 
tions of the United States affecting imported mer- 
chandise. 

If the privilege is requested, however, merchan- 
dise may be unladen under customs supervision, 
appraised, and the duties liquidated thereon. Such 
merchandise may then be stored or manipulated 
under appropriate regulations, and within two years 
after such unlading, whether mixed with domestic 
merchandise or not, be sent into customs territory. 
Such merchandise must be disposed of within the 
two-year period and out of the proceeds the duties 
be paid and the remainder, if any, delivered to the 
owners of the property. 

Domestic merchandise may be taken into a zone 
from customs territory of the United States and 
brought back thereto free of duty, whether or not 
it has been combined with or made part of other 
articles, while in such zone, provided proper identifi- 
cation of the merchandise has been maintained. If 
the identity has not been properly maintained, such 
merchandise shall be treated when it re-enters cus- 
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toms territory, as foreign mere iandise under pro- 
visions of the tariff laws in force at that time. 

Vessels entering and leaving a zone shall be subject 
to the operation of the laws of the United States, 
and vessels leaving a zone and entering customs 
territory shall be subject to appropriate regulations 
to protect the revenue. Vessels under foreign flags 
are not permitted to carry merchandise shipped from 
one foreign-trade zone to another zone or port in 
the protected coastwise trade of the United States. 

Regulations are now being prepared prescribing, 
among other provisions, the form of application for 
the privilege of establishing, operating, and main- 
taining a foreign-trade zone. Pending the promulga- 
tion of these regulations, those having the establish- 
ment of a zone under consideration are advised to 
proceed with the investigations necessary to determine 
whether establishment is justified to expedite and 
encourage foreign commerce. 


Seeking World Markets 


According to a statement recently made by 
Claudius T. Murchison, Director of the Bureau of 
Foreign and Domestic Commerce, the internal 
economy not only of the United States but of every 
Western nation is adjusted to the demands not of 
the local market but of the world market. Defeat 
of the international trade program, he declared, 
would automatically defeat the major objectives of 
the past and with them all the equipment, training 
and territorial distribution which those objectives 
induced. 

His advocacy of a broadened foreign trade pro- 
gram included a denunciation of “the fallacious 
theory that foreign trade is really unimportant,” 
a brief resume of trade statistics and their back- 
ground to support his contention, and an explana- 
tory description of the proposed reciprocal trade 
agreements, whereby it is hoped to revivify and 
stimulate foreign trade in general. 

Civilization itself, Dr. Murchison reminded, had 
its beginnings at the crossroads of trade where cara- 
vans met. He pointed out that the history of eco- 
nomic power and social progress may be traced 
along the routes of trade and commerce, but even 
history, he added, fails to supply complete evidence 
of the dependence of national greatness upon world 
trade and the fact that the economic structure of a 
modern country requires the continuance of such 
trade. 

Pointing out that American export trade shrank 
from over $5,000,000,000 in 1929 to less than $2,000,- 
000,000 in 1933, Dr. Murchison called attention to 
the fact that during the first eight months of this 
year American exports increased approximately 
45% over the exports in the corresponding period 
of 1933. Some of this encouraging increase may be 
attributed, he said, to the reciprocal trade agree- 
ments and the anticipation thereof. Quickened mo- 
mentum in trade with Cuba immediately following 
the, consummation of the trade agreement with that 
country was cited as a specific example. Just a 
few days after the agreement was in force a steamer 
cleared from New York with the largest cargo of 
American goods for Cuba since 1920. One million 
pounds of lard, automobiles and other goods cleared 
for Cuba concurrently with the publication of the 
agreement provisions. In view of the Cuban ex- 
ample, the United States seems justified in antici- 
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pating an increased demand for many of its diversi- 
fied products with the consummation of similar 
agreements with Haiti, Brazil and other countries. 

The décline in international trade, one of the 
aftermaths of the depression and its accompanying 
trade barriers, such as tariffs, have resulted, Dr. 
Murchison said, in a miasma of nationalism with 
certain pessimists formulating theories of self- 
sufficiency. 

Such theories, he declared, have no basis in history 
or in the fundamental demands of current economic 
life, and therefore are no more enduring than the 
circumstances which have brought them about. 
Nevertheless, the maintenance of international trade 
and the largest part of our business activity which 
is dependent upon it can be accomplished only by 
demolition of these barriers which at the moment are 
so effective. 

To this purpose our Government in its present 
policy has firmly set itself. 

We have inaugurated a program of reciprocal 
trade agreements, each agreement being reached by 
way of bargaining. From the other country we seek 
concessions which will favor the sale of our com- 
modities, and in return we grant similar concessions 
for those commodities which we need. Such conces- 
sions usually take the form of preferential tariff 
schedules; but many also involve adjustments re- 
garding the taxation of foreign products and more 
liberal quota allowances, more lenient exchange con- 
trol or less rigid administrative restrictions in 
imports. 

Underlying all this bargaining is a tacit and intel- 
ligent assumption that the maintenance of exports 
is conditioned upon the acceptance of imports. 

The making of such compacts is a highly scientific 
procedure. It requires a complete fund of informa- 
tion as to the market possibilities abroad for every 
commodity which we export, and an equally careful 
study of all commodities whose import we are pre- 
pared to encourage. Every precaution is taken to 
lower the tariff duties only on those commodities 
whose entrance offers no threat to the welfare of 
American industry. Moreover, no concessions are 
granted to any foreign country which in our opinion 
are not balanced by equally favorable concessions to 
American commodities. 

The importance of international trade, the Com- 
merce Department official continued, is shown by 
the fact that it is necessary to export from 50% to 
60% of our cotton if we are to obviate the serious 
economic impairment of 20,000,000 of our people. 
In the case of tobacco, automobiles, machine tools, 
chemicals, and many other commodities, the export 
volume is sufficiently high to make it of major im- 
portance to the well-being of the industries involved. 
Under these circumstances, it is self-evident that a 
national policy directed toward the maintenance of 
these exports should encourage equally the return 
flow of goods which makes the exports possible. 

Thus, he concluded, the treaties will not only open 
up channels for international transactions, but Will 
assure in addition the keeping open of these channels 
in order that long-range planning in international 
trade will once more become possible. It is only 
one—but a very important one—of the essentials of 
national recovery. Without its consummation the 
economic power which makes for national great- 
ness, aS we have come to view it through the cen- 
turies, is impossible. 
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BOOK REVIEW 

CONTEMPORARY LEGISLATIVE AND BANKING 
PROBLEMS—A Non-Technical Treatment of the Laws, 
Services and Regulations Resulting from the Economic 
Crisis, and a Discussion of the Banking Problems Arising 
Therefrom. American Institute of Banking, 22 East 40th 
Street, New York. 324 pages, $1.50. 
__The purpose of this text is to aid the banker in understand- 
ing what situations the different acts have been intended to 
correct, just how they have gone about it, and what the 
results have been to date. The problems which these acts 
have created for the banker—for example, the influence of 
the RFC and the Banking Act of 1933 on banking institu- 
tions—are discussed, and a survey is made of the changes 
wrought in the structure of the Federal Reserve System. 
The operations of the Federal Home Loan Bank System and 
the competitive importance of this organization in the field 
of savings banking are also studied. In other words, critical 
consideration is given to action taken under the New Deal 
legislation in the fields of money, banking, and price control. 

Included in the subject matter is a discussion of the fol- 
lowing: the banking holiday and the Emergency Banking 
Act of 1933 that grew out of it, various problems having to 
do with gold and money, agricultural problems, the Securi- 
ties Act of 1933, and the various regulatory measures having 
to do with stock exchanges. Of especial interest is the dis- 
cussion of the Banking Act of 1933, which includes an ex- 
planation of the rules and regulations that have been issued 
concerning various portions of the act. 

The following is a list of the chapter headings, which will 
give some indication of the scope of the subject matter 
treated in this text: 


The Reconstruction Finance Corporation. 

Other Hoover Measures and Their Later Amendment. 

The Bank Holiday and the Emergency Banking Act of 1933. 
The Gold Problem. 

The Problem of Financing the Home Owner. 

The Control of the Exchange of Securities. 

The Problem of Bank Regulation. 

National Recovery and the Banks. 

The Problem of Financing the Farmer. 


The Course of the Bond Market 


A decline in bond prices on Friday brought them down 
from new highs for the September-October advance, reached 
earlier in the week. On Wednesday the average yield for 
Aaa bonds reattained the year’s low of 3.86%, first recorded 
on July 20. United States Government issues, at an aver- 
age of 104.99 for eight long-term bonds, made a new high 
for the movement, but have recovered only about half of 
the loss from July to September. 

The impetus to lower grade bonds was given on Wednes- 
day by a court decision declaring that the Railroad Pension 
Act was unconstitutional. The resultant rise in all railroad 
issues brought the average for Baa rails up to new high 
levels for this upturn. Baa utilities advanced also and 
were not far from their July highs. A reaction of consid- 
erable proportions on Friday erased the greater part of the 
advance since Monday. 

High-grade railroad bonds continued their advance 
through Thursday, and moderate gains were witnessed for 
the week, despite Friday’s decline. Atchison gen. 4s, 1995, 
closed at 103144 compared with 102% last week; Union Pa- 
cific 1st 4s, 1947, at 1071%4 were up % point. Higher prices 
were general throughout the medium-grade rail market. 
Illinois Central ref. 4s, 1955, advanced 1% points to 82; 
Southern Railway 5s, 1994, closed at 98%, up 2% since a 
week ago. Lower-grade railroad bonds were generally lower 
than a week ago. Baltimore & Ohio conv. 44s, 1960, closed 
at 55% compared with 56 last week; Erie ref. 5s, 1975, 
declined 1144 to 6614; Louisiana & Arkansas Ist 5s, 1969, 
gained 1 point to close at 60%; Missouri Pacific conv. 5%%4s, 
1949, closed the week at 7% compared with 7% last Friday. 

Utility bonds moved upward slowly but steadily, with 
high grades reaching the top levels obtained earlier in the 
year. Such issues as Buffalo General Electric 4%s, 1981, 
and Boston Consolidated Gas 5s, 1947, went into new high 
ground. Lower grades also made progress. Portland Gas & 
Coke 5s, 1940, advanced 41%4 to 79% for the week; Florida 
Power Corp. 54s, 1979, gained % point to close at 714; 
National Power & Light 6s, 2026, at 72142 were up 2%; Texas 
Power & Light 6s, 2022, made a gain of 2 points, closing 
at 82. Outstanding strength, however, was evident in the 
bonds of California utilities, such issues as Southern Coun- 
ties Gas 414s, 1968; Los Angeles Gas & Electric 5s, 1961, 
and Pacific Gas & Electric 44s, 1960, gaining two and three 
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points. Reports of growing opposition to the Democratic 
gubernatorial nominee in California have brought about 
considerable recovery in the prices of California utility 
bonds in the past few weeks. 

Net changes in prices of industrial issues on the whole 
were small. Steels moved in a narrow range, and tire and 
rubber issues were quiet. Oils were steadier and firmer in 
some cases8 where declines occurred the preceding week, such 
as Skelly Oil 5%s, 1939, which advanced \% point to 92%. 
In the motion picture group, while Loew’s 6s, 1941, advanced 
fractionally to a new high at 10354, Warner Bros. Pictures 
6s, 1939, dropped 2 points to 58, and the several Paramount 
issues lost about the same amount. The feature of the 
week was Baldwin Locomotive 6s, 1938. The bonds ex- 
warrants breke 23% points, and those with warrants 29% 
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points, on Thursday, with little change on Friday, when they 
closed at 70% and 80, respectively, compared to 98% ex- 
warrants and 111% with warrants, last Friday. The Bald- 
win Locomotive 1st 5s, 1940, dropped only 1% on Thursday, 
but lost 64% points on Friday, closing the week at 100%, 
down 7% for the week. The company announced it would 
not pay interest Nov. 1 on the 5s, 1940, held in the sink- 
ing fund. 

Prices of foreign bonds reacted fractionally. Chilean, 
Argentine and Colombian issues in the South American 
group and Germans in the European group were among the 
weakest. Austrian bonds were up. Scandinavians were 
steady, as were Finnish bonds, while Italians were irregular. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES ¢ 
(Based on Average Yieids) 


MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 






















































































g.8.| 120 120 Domestic Corporate* 120 Domestic Au 120 Domestic Corporate 120 Domestic tt 
1934 Gow. | Domes- Ratings Corporate* by Groups 1934 120 by Ratings Corporate by Groups 30 
Daily Bonds tic Daily |Domes- For- 
Averages ** Corp.*| Aaa | Aa | A Baa RR. P. U. \Indus. Averages | tic Aaa | Aa A Baa RR, P. U. | Indus. | etgns 
Oct. 26-.|/104.71 | 98.09 |115.81 |107.49 | 96.70 | 78.44 | 97.31 | 92.25 |105.20 || Oct. 26--| 4.87] 3.87] 4.31] 4.96] 6.35 | 4.92| 5.26] 4.44] 6.75 
--|104.91 | 98.4¥ 116.01 |107.85 | 97.16 | 78.88 | 97.94 | 92.53 |105.37 25..| 4.85 | 3.86 | 4.29] 4.93 | 6.31 4.88 | 5.24] 4.43] 6.75 
24..|104.99 | 98.41 |116.01 |107.67 | 97.16 | 78.88 | 98.09 | 92.39 |105.37 24..| 4.85 | 3.86| 4.30] 4.93| 6.31] 4.87] 5.25] 4.43] 6.76 
23..|104.71 | 97.94 |115.81 |107.31 | 96.54 | 78.32 | 97.31 | 91.96 |105.20 23__| 488| 3.87] 432| 497] 636| 4.92] 528] 444] 6:76 
22_.|104.59 | 97.78 |115.61 |107.14 | 96.54 | 78.32 | 97.00 | 91.96 |105.20 22..| 4.89] 3.88 | 4.33 | 4.97] 6.36] 4.94] 5.28] 4.44| 6.77 
20--|104.61 | 97.78 |115.61 |106.96 | 96.39 | 78.32 | 96.85 | 91.96 |105.20 20..| 4.89] 3.88 | 4.34] 4.981 6.36] 4.95] 5.28 | 4.44| 6.77 
19_.|}104.54 | 97.78 |115.41 |107.14 | 96.39 | 78.21 | 96.70 | 92.10 |105.03 19..| 4.89 | 3.89] 4.33 | 4.98 | 6.37] 4.96 | 5.27| 4.45 | 6.78 
18. .|104.56 | 97.62 |115.41 |106.96 | 96.54 | 78.10 | 96.70 | 92.10 1104.85 18..| 4.90] 3.89 | 4.34] 4.97] 6.38 | 4.96] 5.27| 4.46] 6.79 
17. .|104.65 | 97.62 |115.21 |106.96 | 96.39 | 78.32 | 96.85 | 92.10 |104.85 17..| 4.90] 3.90 | 4.34] 4.98 | 636] 4.95 | 5.27] 4.46] 6.83 
16-.|104.73 | 97.62 |115.21 |106.96 | 96.23 | 78.32 | 96.70 | 91.96 |104.85 16-.| 4.90 | 3.90 | 4.34| 4.99 | 6.36 | 4.96 | 5.28 | 4.46] 6.83 
15-.|104.39 | 97.31 |115.02 |106.42 | 96.08 | 77.88 | 96.08 | 91.67 |104.68 15..| 4.92] 3.91 | 4.37 | 5.00] 6.40] 5.00| 5.30 | 4.47] 6.85 
13--}104.15 | 97.16 |115.02 |106.25 | 95.93 | 77.88 | 96.08 | 91.53 |104.51 13..| 4.93 | 3.91 | 4.38 | 5.01 | 6.40] 5.00] 5.31 | 4.48] 6.88 
12--|Stock |Exchan|ge Clos|ed— 12__|Stock |Exchan|ge Clos|jed— 
11--|104.06 | 97.16 |115.02 |106.07 | 95.78 | 77.77 | 95.78 | 91.53 |104.51 11-.| 4.93 | 3.91] 4.39] 5.02] 6.41 | 5.02] 5.31 | 4.48] 6.89 
10--|103.76 | 96.85 |114.82 |106.07 | 95.63 | 77.44 | 95.48 | 91.39 |104.51 10--| 4.95 | 3.92] 4.39 | 5.03| 6.44] 5.04| 5.32] 448] 6.89 
9--}103.95 | 96.70 |114.63 |105.72 | 95.48 | 77.22 | 95.33 | 91.11 |104.33 9..| 4.96} 3.93 | 4.41] 5.04] 646] 5.05| 5.34| 449] 6.91 
8--|/104.01 | 96.70 |114.63 |105.54 | 95.48 | 77.33 | 95.33 | 91.11 |103.99 8..| 4.96 | 3.93] 4.42] 5.04] 6.45] 5.05| 5.34] 4.51] 6.86 
6--|103.68 | 96.54 |114.63 |105.54 | 95.18 | 77.33 | 95.33 | 91.11 |103.99 6.-| 4.97 | 3.93 | 442] 5.06 | 645 | 5.05] 5.34] 4.51 | 6.89 
--|103.46 | 96.39 |114.43 |105. 95.03 | 77.11 | 95.03 | 91.11 |103.99 5..| 4.98 | 3.94| 4.42] 5.07] 6.47] 5.07| 5.34] 4.51] 6.90 
4..|103.32 | 96.23 |114.25 |105.37 | 94.73 | 76.78 | 94.43 | 90.83 |103.99 4..| 4.99 | 3.95 | 4.43] 5.09| 6.50] 5.11 | 5.36] 4.51 | 6.93 
3--|102.96 | 96.08. |114.24 |105.20 | 94.58 | 76.67 | 94.43 | 90.55 |103.99 3..| 5.00 | 3.95 | 4.44] 5.10 | 6.51] 5.11 | 5.38] 4.51 | 6.95 
2--|102.74 | 96.08 |114.04 |105.54 | 94.58 | 76.67 | 94.43 | 90.69 |103.99 2..| 5.00 | 3.96 | 4.42] 5.10| 6.51] 5.11 | 5.37] 4.51] 6.96 

iia 102.65 | 96.03 |114.04 |105.54 | 94.43 | 76.57 | 94.43 | 90.69 |103.65 _— 1..| 5.00] 3.96| 4.42] 65.11] 6.52 | 65.11 | 5.37 | 4.53] 6.98 
y— Yy— 

Sept.28_.|102.63 | 96.08 {114.04 |105.37 | 94.43 | 77.00 | 94.88 | 90.69 |103.65 || Sept.28..| 5.00| 3.96 | 4.43] 5.11 | 6.48] 5.08| 5.37| 4.53 | 6.96 
21_.|102.73 | 95.48 {113.85 |105.20 | 93.55 | 76.14 | 93.99 | 89.86 |103.65 21--| 5.04] 3.97 | 444] 5.17] 6.56 | 5.14] 543 | 4.53] 7.18 
14__|102.58 | 94.58 {113.85 |104.51 | 92.68 | 74.67 | 92.25 | 89.04 |103.48 14._| 5.10| 3.97 | 448 | 523] 6.70| 526] 549] 4.54] 7.24 
7..|103.72 | 96.08 |114.63 |106.60 | 93.70 | 76.35 | 94.29 | 90.41 |104.51 7--| 500 | 3.93 | 4.36] 5.16| 6.54] 5.12] 5.39 | 448] 7.30 

Aug. 31__|104.56 | 96.54 |114.63 [106.60 | 94.29 | 77.11 | 44.88 | 90.69 |104.85 || Aug.31_.| 4.97 | 3.93 | 4.36] 5.12 | 6.47 | 5.08] 5.37| 446] 7.81 
4__\104.¥0 | 96.70 |114.43 |106.96 | 94.29 | 77.44 | 95.63 | 90.55 |104.51 24..| 4.96 | 394 | 4.34] 5.12 | 644] 5.03] 5.38 | 4.48| 7.34 
17__|105.29 | 96.54 |114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.51 17_-| 4.97] 3.93] 4.34] 5.10] 6.50 | 5.05] 5.39 | 448] 7.33 
i0_.|105.24 | 96.23 |114.43 |106.96 | 94.43 | 76.03 | 94.14 | 90.41 |104.85 10..| 4.99 | 394] 4.34] 5.11 | 6.57 | 5.13 | 539 | 4.46] 7.30 
3_.|105.97 | 97.62 |115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 |105.20 3..| 4.90 | 389] 4.29] 500! 641] 496] 5.30] 4.44] 7.37 

July 27__|106.06 | 97.62 |115.02 |107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104.85 || July 27..| 4.90 | 3.91 | 4.32 | 5.00] 6.37| 4.91 | 5.33 | 4.46] 7.47 
20._|/106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 |106.42 20..| 4.77 | 3.86] 426] 4.88 | 6.08 | 4.77] 5.17 | 4.37 | 7.36 
13__|106.74 |100.00 |115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 | 3.87 | 426 | 488] 6.00| 4.72 | 5.18 | 4.36] 7.37 
6..|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99.52 | 92.82 |106.07 6-.| 4.79 | 3.90 | 429| 494] 6.04); 4.78 | 5.22| 4.39 | 7.45 

June 29__|106.04 | 99.36 |115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 |106.07 || June29_.| 4.79 | 3.91 | 4.28 | 493] 6.04| 4.77] 5.22] 4.39] 7.46 
22__|105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 22..| 4.80 | 3.92 | 4.28 | 4.93] 6.05 | 4.77] 5.22 | 4.39] 7.49 
15..|106.00 | 99.36 |115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15..| 4.79] 3.91 4.29 | 4.93 | 6.02 | 4.74] 5.24] 440] 7.58 
8_._|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 8..| 4.83] 3.93 | 4.33 | 498 | 6.08 | 4.80 | 5.27] 4.43 | 7.35 
1..|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 1_.| 4.87] 3.96 | 4.35 | 5.02 | 6.15 | 4.84] 5.31 | 446] 7.29 

May 25..|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 || May 25_.| 4.86 | 3.98 | 4.35 | 4.99 | 6.12 | 4.83] 5.30] 4.46] 7.25 
18._|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 | 400] 4.36 | 496 | 6.04] 481 | 5.25] 4.47] 7.20 
11_.|105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 11..| 485 | 4.02] 4.37] 495]! 6.07| 482] 5.28 | 446] 7.14 
4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 | 104.68 4..| 483] 404] 437] 494| 596] 4.77| 5.24] 447] 7.16 

Apr. 27__|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 || Apr.27..| 4.82 | 4.04] 4.40] 4.92] 592 | 4.75] 5.24] 4.48] 7.28 
20..|103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 20..| 4.82] 405 | 440] 4.92] 5.91 | 4.73 | 65.25 | 449] 7.21 
13_.|104.35 | 98.25 |111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 | 4.07] 4.42] 496] 5.98 | 4.76| 5.30| 4653] 7.20 

--|104.03 | 97.16 |111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6_.| 4.93 | 4.11 4.47 | 5.02] 6.11 | 4.81] 540] 4.58] 7.22 

Mar.30__|Stock F|xchang\e Closed. | Mar.30--|Stock F|\xchangje Close/d. 
23_.|103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23.-| 5.01 | 4.15 | 4.54] 5.11 | 6.24] 4.91] 548 | 464]! 7.34 
16..|103.52 | 96.70 |111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 | 4.11 4.50 | 5.06] 6.16 | 4.85 | 5.43 | 4.60] 7.23 
9__|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 | 4.13] 4.56] 5.13] 6.31 | 491 | 5.53 | 466] 7.25 
2__|101.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96.54 | 87.96 |100 49 2..| 5.08 | 4.16 | 4.64] 520] 6.33 | 497] 5.57] 4.72] 7.38 

Feb. 23__|102.34 | 95.18 |110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 || Feb. 23..| 5.06 | 4.16 | 4.63 | 5.19| 6.24| 493] 5.54] 4.70] 7.49 
16_.|102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..| 5.05 | 4.18 | 466] 5.19 | 6.18 | 4.92] 5.54] 4.70 | 7.52 
9__/101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 9..| 5.14] 4.22] 4.75 | 5.27] 6.381 | 5.05 | 6561] 4.75] 7.55 
2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 2.-| 5.15 | 4.24] 4.77] 529] 6.30] 505 | 564] 4.77] 7.57 

Jap. 26__|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 || Jan. 26-_| 5.31 | 4.30 | 4.85] 5.47| 6.62] 5.23 | 5.88 | 4.82]| 7.97 
*9__|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19_.| 5.38 | 4.30] 4.93 | 5.57] 6.73 | 5.32 | 6.01 | 4.83] 8.05 
12..| 99.71 | 87.69 (106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59] 4.38 | 5.04| 5.81 7.12 | 5.54] 6.35 | 4.87] 8.33 
5. -|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5.-| 5.81 | 4.43] 5.19 | 6.04| 7.56| 5.74] 6.74| 4.94] 8.53 

High 1934| 106.81 |100.00 |116.01 |108.57 | 98.09 | 83.72 |100.49 | 93.55 |106.78 || Low 1934) 4.75 | 3.86 | 4.25 | 4.87| 5.90 | 4.72] 5.17 | 4.35 | 6.78 

Low 1934| 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 || High1934| 5.81 | 443] 5.20] 6.06| 7.58 | 5.75 | 6.74| 4.97] 8.65 

High 1933/103.82 | 92.39 |108.03 100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 || Low 1933) 5.25 | 4.28 | 4.73 | 5.47| 6.42] 5.19] 5.47] 4.81] 8.63 

Low 1933) 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 || High1933) 6.75 | 4.91 5.96 | 6.98 | 9.44] 7.22 | 7.17] 6.35 | 11.19 

Yr. Ago— } } | } | Yr. Ago—| 

Oct. 26°33] 103.16 87.04 |107.14 | 95.93 | 85.48 | 67.33 | 85.87 | 78.44 | 98.41 || Oct. 26°33) 5.64 | 4.33 | 5.01 | 5.76 | 7.47| 5.73 | 6.35] 4.85 | 9.07 

YrsAgo | | | | } | 2 Yrs.Ago| 
Oct. 26’32'101.30 | 80.37 1101.47 | 88.23 | 76.89 | 62.72 | 72.95 | 85.35 | 83.60 || Oct. 26°32! 6.18 | 4.66! 5.55 | 6.49! 8.03! 6.87! 5.77! 5.911 10.26 








* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


level or the aversge movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 2264. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+ The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 











Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 26 1934. 

There is cumulative and increasing evidence of a better 
business in nearly all parts of the country. The Central 
Bank project has been abandoned, and there is evidently 
now some pressure to increase private bank loans. Retail 
and wholesale business continued to expand, and industrial 
activity made a fairly good exhibit. Electric output rose 
0.7% for the week, and shows a rise of 3.0% over the same 
week last year. Steel operations increased to 23.9% of 
capacity, the highest level reached since the end of Septem- 
ber. Bituminous coal production showed little change from 


the previous week, but it was nearly 5% above the 1933 


total. The crude oil flow showed a further reduction, but 
continued above the Federal allowable. There was a slight 
increase in production and orders of lumber, but orders 
and shipments were below the output. The demand at retail 
has broadened to such an extent that proposed special sales 
in many instances have been abandoned. The recent mild 
weather has hurt the sales of women’s coats, men’s clothing, 
and various lines of winter merchandise. In the wholesale 
line new business and re-orders were larger. Sales of 
groceries, housewares, furniture, office appliances and 
equipment, and Christmas merchandise continued to in- 
crease. Wholesale food prices were weaker. Retail failures 
were fewer. Cotton was less active, and prices showed a 
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sagging tendency during the week. The spot situation at 
the South continued deadlocked, with farmers holding for 
higher prices or putting their cotton into the Government 
12c. loan. Grain markets were also rather quiet, with the 
trend downward, owing to general liquidation prompted 
at times by weaker foreign markets. Corn showed some 
resistance at times, but finally yielded with wheat. Sugar 
declined under selling recently induced by the announce- 
ment that the Cuban Institute had withdrawn their offer 
to sell the balance of their quota to American refiners, 
amounting to approximately 360,000 tons. Coffee futures 
were fairly active, but somewhat lower, owing to liquidation 
by commission houses. Spot coffee was in small demand. 
Hides were only moderately active, but weaker. Sentiment 
in copper was better, owing to reports of curtailment of 
production and a better foreign situation. 
good demand and steady, but zine was quiet. Rubber was 
dull and lower. A tornado in Missouri on the 23rd inst. 
killed two war veterans at a Civilian Conservation Corps 
camp and razed many buildings. 

A gale registering 83 miles an hour swept from the Gulf 
of Alaska toward the Pacific Northwest, causing many 
deaths and undetermined property damage. The Puget 


Sound country had winds of hurricane proportions which 
killed seven persons and did considerable damage to ship- 
ping. Rains were general in Iowa late last week, and 
were the first of generous proportions during the month. 
Good soaking rains also fell in Nebraska on the 19th inst. 
which greatly benefited winter wheat and rye pastures. On 
the 24th inst. one of the highest tides struck the Jersey 
coast since 1917 and flooded streets and private estates and 
hampered traffic. The weather here has been generally 
fair, with moderate temperatures. To-day it was raining 
and cold here, with temperatures ranging from 46 to 56 
degrees. The forecast was for fair to-night and Saturday: 
cooler to-night. Overnight at Boston it was 46 to 56 de- 


Lead was in 


grees; Baltimore, 56 to 64; Pittsburgh, 46 to 74; Portland. 
Me., 40 to 56; Chicago, 44 to 64; Cincinnati, 44 to 64: Cleve- 
land, 46 to 68; Detroit, 40 to 62; Charleston, 60 to 74; Mil- 


waukee, 44 to 62; Dallas, 58 to 84; Savannah, 58 to 80: 
Kansas City, Mo., 54 to 70; Springfield, Mo., 52 to 66: St. 
Louis, 50 to 66; Oklahoma City, 56 to 80; Denver, 46 to 74; 
Salt Lake City, 44 to 70; Los Angeles, 64 to 92; San Fran- 
cisco, 62 to 76; Seattle, 46 to 52; Montreal, 46 to 62, and 
Winnipeg, 30 to 46. 
————__— 
Moody’s Daily Index of Staple Commodity Prices in 
Moderate Decline 

Basic commodity markets have been ruled largely by 
sentiment in the security markets this week, so that the 
active ones were mostly lower. Moody’s Daily Index of 
Staple Commodity Prices declined 1.6 points to 143.4, the 
lowest point, by a very narrow margin, since July 31. 

Ten of the fifteen staples comprising the Index registered 
losses during the week, twoad vanced, and three—hides, copper 
and cotton—were unchanged. The most important decline 
was in hogs, which are now in their heaviest marketing period. 
This decline was responsible for more than half of the net 
decline in the Index number. Wheat was next, while coffee, 
sugar, rubber, corn, lead, silver, silk and cocoa all registered 
fractional losses. Steel scrap and wool tops advanced slightly. 


The movement of the Index number during the week, with 
comparisons, follows: 


Fri., Oct. 
Sat., 

Mon.,, 
Tues., Oct. 2: 
Wed., Oct. 
Thurs. ,Oct. 
Fri., Oct. 


145.0|}2 Weeks Ago, Oct. 
144.5| Month Age. 

144.5] Year Ago, 

2 1933 High, 


145. Low 
143.9} 1934 High 
143.4 Low 
—_@—____ 


Revenue Freight Car Loadings for Latest Week Again 


Higher Than Precedi W 7 
Week of 1933 eceding Week but Continue Below 


Loadings of revenue freight for the week ended Oct. 20 
1934 totaled 640,280 cars. This is an increase of 4,641 
ears or 0.7% over the preceding week but a loss of 16,725 
cars or 2.5% from the total for the like week of 1933. The 
comparison with the corresponding week of 1932 was like- 
wise unfavorable the present weeks total loadings being 
1,705 cars or 0.3% lower. For the week ended Oct. 13 
loadings were 5.2% lower than the corresponding week of 
1933 and 2.2% smaller than the like week of 1932. Loadings 


Chronicle Oct. 27 1934 


for the week ended Oct. 6 showed a loss of 4.7% when 
compared with 1933 but a gain of 1.0% when the comparison 
is with the same week of 1932. 

The first 16 major railroads to report for the week ended 
Oct. 20 1934 loaded a total of 272,032 cars of revenue freight 
on their own lines, compared with 273,290 cars in the pre- 
ceding week and 281,493 cars in the seven days ended Oct. 21 
1933. A comparative table follows: ; 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 
Weeks Ended 


. 20,0ct. 13\Oct. 21)0ct. 20 
1934 1934 1933 1934 


21.692) 23.196 
21.674] 22,592 
18.837] 18.899 
19,220} 18.129 
16.861} 15,046 
1,976} 1,996 
3,445) 2,262 
4,841) 5,375 
15,577) 15.673 
38,278| 43,597 
4,260 
19,236 
57,559 
4.331 
° 24.031 
5,266} 5,311 
272 .032|273,290'28 1,493 
x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM_CONNECTIONS 


(Number of Cars) 


Rec'd from Connections 
Weeks Ended 











Atchison Topeka & Santa Fe Ry. 
Chesapeake & Ohio Ry.-....--- 
Chicago Burlington & Quincy RR 
Chic. Milw. St. Paul & Pac. Ry-- 
y Chicugo & North Western Ry-- 
Gulf Coast Lines 

Internat. Great Northern RR---. 


Missouri Pacific RR 

New York Centra! Lines 

N. Y. Chicago & St. Loule Ry-_-- 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Southern Pacific Lines 


5.790 
8.087 
7.649 
7.023 


4,655 
24,193 
5,169 
































Weeks Ended 
Oct. 20 1934 | Oct. 13 1934 


y 22,966 
29,110 28,670 
13,087 13.962 


64,643 65,598 


The Association of American Railroads in reviewing the 
week ended Oct. 13 reported as follows: 


Loading of revenue freight for the week ended Oct. 13 totaled 635.639 
cars. an increase of 4.321 cars above the preceding week. but reductions of 
35.041 cars below the corresponding week in 1933, and 14,051 cars below 
the corresponding week in 1932. 

Miscellaneous freight loading for the week ended Oct. 13 totaled 247,497 
cars. an incr ease of 7,571 cars above the preceding week, but 840 cars below 
the corresponding week in 1933. It was, however, an increase of 8,314 
cars above the corresponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 161,451 cars. 
a decrease of 3.539 cars below the preceiing week this year, 10.629 cars be- 
low the corresponding week in 1933, and 15,507 cars below the same week 
in 1932. 

Grain and grain products loading totaled 30.601 cars, a decrease of 1,133 
cars below the preceding week, but 1,772 cars above the corresponding week 
in 1933. {It was. however, a decrease of 2.475 cars below the same week 
in 1932. In the Western districts alone, grain and grain products loading 
for the week ended Uct 13 totaled 20,211 cars, an increase of 99} cars 
above the same week in 1933. 

Forest products loading totaled 21,855 cars, a decrease of 481 cars below 
the preceding week, and 3,232 cara below the same week in 1933, but an 
increase of 2.303 cars above the same week in 1932 

Ore loading amounted to 17,934 cars, a aecrease of 1.332 cars below the 
preceding week, and 15.865 cars below the corresponding week in 1933, 
but an increase of 10.805 cars above the corresponding week in 1932. 

Coa! loading amounted to 119,399 cars, an increase of 1.942 cars ahove 
the preceding week, but reductions of 11.557 cars below the corresponding 
week in 1933. and 24.313 cars below the same week in 1932. 

Coke loading amounted to 5,469 cars, a decrease of 405 cars below the 
Preceding week, and 1.568 cars below the same week in 1933, but an in- 
crease of 278 cars above the same week in 1932. 

Live stock amounted to 31.433 . ars. an increase of 1.698 cars above the 
preceding week, 6.878 cars avove the same week in 1933, and 6.544 cars 
above the same week in 1932. In the Western districts alone, loading of 
live stock for the week ended Oct. 13 totaled 26,076 cars, an increase of 
5,758 cars avove the same week in 1933. 

All aistricts, except the southwestern. reported reductions for the week 
ended Oct. 13, compared with the corresponding week ia 1933. All dis 
tricts except the Northwestern reported reductions compared with the 
corresponding week in 1932. 


Loading of revenue freight in 1934 compared with the two previous years 
follows. 





Oct. 21 19334 





Chicago Rock Island & Pacific Ry... 
gre Central System 
t. 

















1934 1933 1932 

.266,771 
.243,221 
825,798 





Four weeks in January 

Four weeks in February 

Five weeks in March 

Four weeks in April 

Four weeks in May 

Five weeks in June 

Four Weeks tn July 

Four weeks in Autust 

Five weeks in September 
Week ended Oct. 6-..-..-.-.--- 
Week ended Oct. 13 635,639 


24.575,756 


670,680 
22 947,733 














22 247,471 

In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Oct. 13 1934. During this period a total of 56 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Southern Pacific Co. (Pacific Lines), 
the Chicago Milwaukee St. Paul & Pacific Ry. and the 
Chicago & North Western RR.: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 13 
























































































































































Total Revenue Total Loads Receteed Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1934 1933 1932 1934 1933 1934 1933 1932 1934 1933 
Group A * Alabama Ten 
_- nessee & Northern 186 203 22s 140 124 
Bangor & Aroostook........-.- 2,149 1,723 1,123 234 259 Atlanta Birmingham & Coast... 639 668 660 516 449 
Boston & Albany.........-.-- 2,438 2,396 2,543 .282 4,582 Atl. & W. P.—W. RR. of Ala... 590 559 710 974 999 
Boston & Maiue...........-- 6,817 7,532 7,488 10,107 885 Central of BBs wescccocece 3,409 3,420 3,413 2,165 2,140 
a TD. ssocencesase 862 $98 708 2,260 2,391 Columbus & Greenville.-..... 250 381 246 263 264 
aine Central. .....-...--.-- 2,915 2,788 2,728 2,726 2,414 Florida East Coast.-....-.-... 512 368 476 389 304 
N.Y.N, H& & Hartford 525 10,566 10,355 11,113 te ee 798 776 1,139 1,158 1,131 
MORNE. «cc ccuccccccccccses 664 643 869 876 oon o he em ea bbeues , p44 , 338 : = 353 324 
obile orthern.-.-.... ° ,503 .364 667 728 
Sb bkedsncncsseccesss 25,370 26,583 25,588 31,591 31,587 Illinois Central System -.-.-..._-- 19,722 21,309 24,348 9,509 9,1CO 
Louisville & Nashville. ......- 17,101 18,092 19,464 3,495 3,777 
Group B— Macon Dublin & Savannah. .-. 116 133 125 287 268 
Delaware & Hudson-.-...-.---- 5,263 6,011 5,472 6,523 6,492 Mississippi Central..........- 134 168 172 234 234 
Delaware Lackawanna & West. 8,843 10,048 9,493 5,803 5,597 Mobile & Ohio. .........-..-- 1,849 2,217 2,062 1,250 1,478 
© eee e www e ene n + seecceees 12,410 13,814 12,191 13,903 12,525 Nashville Chattanooga & St. L. 2,768 2,852 2,971 1,887 2, 4 13 
Lehigh & Hudson River. - 134 158 155 1,696 1,605 Tennessee Central. _......_.-.- 345 407 2 572 
Lehigh & New Engiland-- 1,401 1,348 1,581 1,112 859 
Lehigh Valley....... 7,960 804 9.115 5,866 6,347 Ee ee 50,093 | 53,394 58,005 | 23,659 | 24,099 
Now York Goan wats | a.g88 | af er | 20.750 | 29.08 
or A 22, 21,979 | 26,730 | 26,023 Grand total Sou = .420 1, s 49,431 A 
New York Ontarto Py analy 1,743 1686 2'004 "648 2120 ithern District 86,42! 91,308 96,694 49,903 
jury awmut...-.-- 5438 566 20 15 Northwestern District— 
Pittsburgh Shawmut & North-- 316 294 328 213 221 Belt Ry. of Chicago. ........- 649 745 1,205 1,710 695 
Chicago & North Western... _-. 18,416 17,947 15,680 9,663 9,511 
Ws babttnercdncescccens 59,624 65,968 64,802 63.595 61,825 Chicago Great Weatern...._.. 2,731 2,528 2,561 2.827 2,661 
Chicago Milw. St. P. & Pacifie.| 19.220 19,064 19,177 7,323 6,639 
Group C— Chieaxo St. P. Minn, & Omaha. 3,609 3,343 4,010 3,205 3,067 
CD 599 635 574 932 862 Duluth Missabe & Northern .. 6,017 9,132 1,631 84 114 
Chicago Indianapolis & Louisv. 1,431 1,380 1,763 1,745 1,664 Puluth South Shore & Atlantic. 1,127 637 644 304 350 
C.C.C.& Lo 6,759 8,333 8,807 10,394 0,565 Eixin Joliet & Eastern........ 3,852 4,612 3,289 3,493 3,622 
Central Indiana 39 18 39 50 51 Ft. Dodge Des Moines & South 352 309 343 167 142 
Detroit & Mackinac 432 409 383 102 94 Great Northern. _............ 16,835 16,917 11,6C6 3,175 2,043 
Detruit & Tuledo Shore Line. -- 224 168 265 1,889 2,107 Green Bay & Western. --_-_-... 773 542 571 322 309 
Detroit Toledo & Ironton-.-.-- 1,562 1,733 1,302 752 797 Lake Superior & Ishpeming- --- 1,149 2,503 a. 77 75 
Grand Trunk Western. -- 2,913 2,426 2,557 5,271 5,498 Minneapolis & St. Louis. ..._.- 2,097 2,127 2,194 1,798 1,453 
Michigan Central. .-..--- 5,528 6,434 5,543 6,570 7,497 Minn. St. Paul & 8.8. M..._-- 5,848 6,763 5,795 2,072 1,976 
Monongahela. .-.-.-.-.--- ¥ ,209 3,648 215 * 227 Northern Pacific.........._.. 11,341 11,462 11 ave 2,804 2,141 
Sin idiom & &t. Lots += eo oa — em pom International. .....-.. 227 214 206 102 
Seer " ¥ f J 02 kane Po aa 1,19 897 1,282 927 826 
Pittsburgh & Lake Erie_..._-- 4,131 3,720 3,695 4,462 3,396 i ae oe en 
Pittsburgh & West Virginia 1,197 725 1,381 831 834 TOs ¢ cnekc ek sivewuet ead 95,439 | 99,687 81,363 40,097 36.526 
nab tintin diwint aan 5,266 5,364 5,523 6.853 6.562 
Wheeling & Lake Erie--_-.--_.-- 2,901 3,922 3,332 1,891 1,813 Central Western District— 
Atch. Top. & Santa Fe System.| 21,692 22.633 23,238 5,698 5,298 
DE dkdndbasisuceesesuen 45,684 47,254 47,866 53,285 53,927 Ps 6666 nGebhh cebéusensace 2,927 3,060 3, eh 2,045 1,907 
Bingham & Garfield Sd abil ws a 201 181 24 29 
Grand total Eastern District.--]| 130,678 | 139,805 | 138,256 | 148,471 | 147,339 Chicago Burlington & Quiney..| 18,832 19,415 19, 281 8,102 8,407 
Chicago & Illinois Midland... 1,641 1,549 619 600 
Chicago Rock Island & Pacifie.| 12,436 12,746 13.813 6,627 6,433 
Allegheny District— Chicago & Eastern Iilinots.-..-- 2,549 2,754 2.981 1,917 1,881 
Akron Canton & Youngstown... 332 371 a 637 659 Colorado & Southern. ........ 1,391 1,859 1,620 1,111 1,307 
Baltimore & Ohio. -.-.......-- 25,832 30,247 28,328 13,505 13,679 Denver & Rio Grande Western. 4.695 4,425 4,632 3,039 2,692 
Beasmer & Lake Erie. -.--_ 2,683 2,715 1,155 1,267 1,345 Denver & Salt Lake......._-. 853 666 670 27 8 
Buffalo Creek & Gauley 3C6 208 269 6 5 Ft. Worth & Denver City.._-- 1,351 1,790 1 006 1,147 1,302 
Central RR. of New Jersey.- -- 5,747 5,926 6,535 9,995 9,960 Illinois Terminal. ._........_- 1,929 2,367 939 1,018 
. MERE Eee SPER 476 663 2 47 34 North Western Pacific......-.. 964 750 1, 038 255 252 
Cumberiand & Pennsylvania. -- 335 375 228 25 17 Peoria & Pekin Union ......-- 188 188 238 84 104 
aes ESS 112 163 185 11 17 Southern Pacific (Pacific)... 18,579 16,699 18,211 3,737 3,314 
Long Island _....-.-.....---- 895 940 1,108 2,831 3,210 St. Joseph & Grand Island... _-. 214 293 216 202 382 
bPenn.-Reading Seashore Lines 1,254 1,283 1,234 $29 1,468 Toledo Peoria & Western... __- 297 320 306 1,248 1,075 
Pennsylvania System... --.--- 52,658 56,553 55,411 32,627 34,380 oo Pacific System-_.......- 18,300 19,148 18,406 9,467 8,095 
MEE OOD. oacecccccssceccss 13,346 12,969 13,987 14,160 rf - 5 & AO ortipaetetieee 542 350 530 16 
Union (Pitteburgh)._...--_--- 4,338 9,548 2,884 2,062 2,893 enti ae 1,588 1,426 1,631 2.506 1,911 
West Virginia Northern___._-- 21 61 69 0 0 
Western Maryland...__.____- 3,252 3,152 3,157 5,366 4,623 dda baa dabtekh aad 111,169 | 112,599 | 112,333 | 48,850 | 46,082 
fae 110,667 | 125,174 | 114,462 | 83,368 86,263 
Southwestern District— 
Alton & Southern. .__..._..-. 202 181 131 3,488 3,560 
Pocahontas District— Burlington-Rock Island*_.__-- 176 198 239 357 638 
Chesapeake & Ohio. .....-._-- 21,674 | 22,934 | 24,136 8,629 8,280 Ft. Smith & Western._...._-- 165 330 333 158 181 
Norfolk & Western._..._____- 18,464 | 19,697 | 18,867 3,785 4,165 Gulf Coast Lines. ._......._-- 1,976 1,561 2,122 1,779 218 
Norfolk & Portsmouth Belt Line 839 758 386 960 1,114 International-Great Northern..| 3,445 2,478 2,058 2,305 1,679 
OS sien Rcd eG 3.791 3,438 3,739 586 503 Kansas Oklahoma & Gulf. .__-- 144 225 293 961 891 
Kansas City Southern_..___-- 1,520 1,499 1,752 1,661 1,649 
(ear 44.768 46,827 47,628 13,960 14,062 Louisiana & Arkansas._______. 1,164 1,174 1,279 681 785 
Louisiana Arkansas & Texas. -- 126 166 a 379 260 
Southern District— Litehfield & Madison.-..-..._-.- 331 279 93 761 651 
Group A— Midland Valley...-...-..-_-- 787 871 815 238 233 
Atiantic Coast Line. .____.._-- 7,117 3,293 6,999 4,241 4,132 Missouri & North Arkansas. .-- 62 110 240 211 246 
Clinehfield . ______-. Peagee 1,163 956 795 1,341 1,268 Missouri-Kansas-Texas Lines-- 4,841 5,590 6,009 2,834 2.913 
Charleston & Western Carolina. 316 343 398 728 749 Missouri Pacifie..._....._._-- 15,577 16,224 16,519 7,975 7,494 
Durham & Southern__________ 133 159 175 396 545 Natchez & Southern. _...--_-- 43 45 41 16 46 
Gainesville Midiand....._.__- 39 41 61 91 10% Quanah Acme & Pacific... ___. 110 242 145 124 158 
Norfolk Southern. .__.._____- 1,152 1,643 1,646 1,234 1,217 St. Louts San Franeisco. ____-- 8,663 10,027 11,033 3.773 3,530 
Piedmont & Northern.______-_- 411 410 607 776 784 8t. Louls Southwestern. _-_.-- 2,863 2,433 3,187 1,496 1,144 
Richmond Fred. & Potomac. - 330 288 357 1,952 1,983 Texas & New Orleans_-.-..---- 6.669 §,R12 6,047 2,306 2,219 
Southern Alr l.ine......._____ 6,777 6,862 6,681 3,173 3,012 Texas & Pacific..____.._.___. 5,107 904 4,892 3,767 2,978 
Southern System. _-_.._.___-- 13,696 18,784 20,833 10,996 11,212 Terminal RR. of St. Louts____- 2,506 1,911 1,703 14,279 15,778 
Winston-Salem Southbound. --. 193 135 237 650 797 Weatherford M. W. & N. W_- 21 20 23 34 
a eS 36,327 | 37.914 | 38,689 | 25,572 | 25,804 | ene Boer 56,498 | 55.280 | 58,954! 49,583 ' 48,297 
* Previous figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 


Dart of Pennsylvania RR., and Atlantic City RR.. formerly part of Reading Co 











Number of Surplus Freight Cars in Good Repair Again 
Declines 


Class I railroads on Sept. 30 had 317,525 surplus freight 
cars in good repair and immediately available for service, the 
Association of American Railroads announced on Oct. 25. 

This was a decrease of 12,963 cars compared with Sept. 14, 
at which time there were 330,488 surplus freight cars. 

Surplus coal cars on Sept. 30 totaled 94,250, a decrease 
of 10,679 below the previous period, while surplus box cars 
totaled 195,360, a decrease of 2,509 compared with Sept. 14. 

Reports also showed 6,822 surplus stock cars, an increase 
of 1,883 compared with Sept. 14, while surplus refrigerator 
cars totaled 9,213, a decrease of 1,128 for the same period. 
Freight Car and Locomotive Orders Continue to Show 

Large Increase Over Last Year 

Class I railroads of the United States on Oct. 1 had 5,495 
new freight cars on order, according to reports received by 
the Association of American Railroads and made public 
Oct. 26. On the same day last year 275 new freight cars 
were on order and on the same date two years ago, there 
were 1,275. 


The railroads on Oct. 1 this year also had 37 new steam locomotives no 
order and 104 electric locomotives. New steam locomotives on order on 


— 


Oct. 1 1933. totaled one, and on the same date in 1932. there were four. 
No figures are available to show the number of new electric locomotives on 
order in previous years. 4 

In the first nine months of 1934. the railroads installed 19.107 new freight 
cars. Inthesame period last year, 1.872 new cars were placed in service and 
for the same period two years ago. the total number installed was 2.679. 

Fourteen new steam locomotives and twelve new electric locomotives 
were placed in service in the first nine months this year. The railroads in 
the first nine months of 1933 installed one new steam locomotive and 
36 in the corresponding period in 1932. 4 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 
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Wholesale Commodity Prices Again Lower During 
Week of Oct. 20, National Fertilizer Association 
Reports 

Wholesale commodity prices again moved lower during the 
week ended Oct. 20 according to the index of The National 

Fertilizer Association. When computed for the week ended 

Oct. 20 this index declined three points receding from 75.1 

to 74.8. During the preceding week this index declined two 

points and two weeks ago it declined 11 points. The latest 

index number, 74.8, compares with 75.1 a week ago, 76.6 

a month ago, and 68.2 a year ago. (The three year average 


1926-28 equals 100.) The Association, in an announcement 
issued Oct. 22, also said: 
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Nine of the 14 groups in the index were affected by price changes during 
the lavest week. Six groups advanced, five of these only slightly, and 
three of the most important groups declined. Foods, grains, feeds and 
livestock, and textiles declined. Fats and oils, automobiles, building ma- 
terials, metals, fertilizer materials, and miscellaneous commodities ad- 
vanced. Fats and oils was the only group that showed an appreciable gain. 
t» Prices for 31 commodities advanced while the prices for 30 commodities 
declined during the latest week. For the preceding week there were 23 
advances and 30 declines. ‘Two weeks ago there were 20 advances and 42 
declines. Lower prices occurred during the latest week for cattle, hogs, 
wheat, cotton, cotton cloths, cotton yarns, burlap, wool, coconut oil, lin- 
seed oil, beef, pork, fancy flour, potatoes, window glass and coffee. The 
advancing commodities included lard, butter, cottonseed oil, eggs, milk, 
bread, corn, most feedstuffs, lead, tin, silver, silk, oak-flooring, rubber 
and leather. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100) 



































Per Cent Latest 

Hach Group Group Week Pre- 
Bears to the Oct. 20 | ceding Month Year 
Total Imder 1934 Week Ago Ago 
23.2 Dl Pudcevddvukebatasnows 75.9 77.3 79.3 69.5 
16.0 eran 69.4 69.4 71.9 70.3 
12.8 Grains, feeds and livestock..| 72.4 73.1 76.6 48.2 
10.1 PE iinintiekenetehewe 69.9 70.3 71.4 65.2 
8.5 Miscellaneous commodities..| 68.3 68.1 68.4 67.0 
6.7 BE atéwdivecccuaccces 88.4 88.3 88.3 84.4 
6.6 Building materials--........ 80.7 80.4 80.9 76.8 
62 £ | Bpesscwbotsscscnencccs 81.6 81.5 81.7 77.9 
4.0 House-furnishing goods. ---. 86.0 86.0 86.0 83.4 
3.8 iy |) | 61.1 59.1 59.7 45.4 
1.0 Chemicals and drugs. .-.--..-.- 93.7 93.7 93.4 87.0 
4 Fertilizer materials. _.....-.- 65.2 65.1 64.9 64.8 
4 Mixed fertilisers.........-- 74.6 74.6 74.6 70.8 
3 Agricultural implements. --.. 99.8 99.8 99.8 90.3 
100.0 All groups combined. -_-.--. 74.8 75.1 76.6 68.2 
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‘“‘Annalist’”” Weekly Index of Wholesale Commodity 
Prices Lower During Week of Oct. 23 


Reflecting chiefly the weakness in the grain and livestock 
groups, the ‘‘Annalist’’ Weekly Index of Wholesale Com- 
modity Prices resumed its decline of the past two months 
after last week’s temporary halt. The index, the ‘‘Annalist”’ 
said, stood at 115.6 on Oct. 23, against 116.7 the Tuesday 
previous and a high since 1930 of 120.8 on Sept. 4. The 
‘‘Annalist’”’ presented its index as follows: 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 

















(Unadjusted for seasonal variation. 1913=-100] 
Oct. 23 1934 Oct. 16 1934 Oct. 24 1933 
Se I dae seminal 104.6 106.3 85.1 
Pe PEGG ccnencnccsndedana 117.3 118.7 103.6 
i. tt , eee *109.4 x109.6 119.8 
Oe cher Al eta alsa acts oan as 158.8 158.8 165.9 
EE ee eee 109.8 109.7 105.1 
Building materials..........-... 112.9 113.1 111.3 
I coh sass ty cr taco sc ose ok tice 98.8 98.8 96.9 
DN kc annem wowawawaain 81.6 81.6 82.9 
Ea 115.6 116.7 105.6 
z Ali commodities on old doll basis 68.4 68.5 70.4 





* Preliminary. x Revised. 


z Based on exchange quotations for France, Switzer- 
and, Holland and Belgium. 
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Increase of 114% in Wholesale Commodity Prices from 
August to September Reported by United States 
Department of Labor 


Wholesale commodity prices increased by 114% from 
August to September. The index of the Bureau of Labor 
Statistics of the United States Department of Labor ad- 
vancea to /7.6% of the 1926 average, as compared with 
76.4% for August. The September index stands at the highest 
point reached during the year and is the highest level attained 
since January 1931. In noting the foregoing an announce- 
ment issued Oct. 17 by the Department of Labor said: 


The index as a whole, after a steady rise for the past five months, re- 
gistered an advance of nearly 10% over September 1933, when the level 
was 70.8% of the 1926 average. The increase since September 1932, when 
the index was 65.3, amounts to 19%. As compared with September 1930, 
when the level was 84.4, present prices are lower by 8%. As compared with 
September 1929, when the index was 96.1, they are down by 19% %. The 
general level in September was 2934 % above the low point of 1933, (Feb- 
ruary) when the index was 59.8 and 1914 % below the high point reached in 
1929, (July) with an index of 96.5. 

The upward trend in prices from August to September was for the most 
Part confined to farm products and foods. Nearly two-thirds of the 182 
items showing advances were in these groups. Of the 784 items included in 
the index, 477 remained unchanged. Declining prices were reported for 
125 items, Changes in prices by groups are as follows. 























Groups Increases | Decreases |No Change 

We DROME S oo ono s ca doe kewe odd ucensews 40 15 12 
PEEVES EiNeedin Kus ne ans weeaceeeuun 63 25 34 
Hides and leather products. -_------....-----_- 6 11 24 
et a i aa cnecew oe 24 23 65 
Fuels and lighting materials_-_-_-----__-_- waeenie 8 5 11 
Metals and metal products. ------...-_-.---- 5 15 110 
ee occas a anmece'm 13 7 66 
NN 11 9 69 
SII SOOO, Cg. icc e neces 5 5 51 
ER eee 7 10 35 
<i ., Se SGRivebsaGeeduwa swe 182 125 477 





Raw materials, including farm products, raw silk, crude rubber and other 
similar commodities, registered an advance of 3% % and are 20% above the 
September 1933 level. Semi-manufactured articles, including such items as 
leather, rayon, iron and steel bars, wood pulp and other similar goods, 
declined by 1%. The present index, 71.8, compares with 72.6 for August 
and 72.9 for a year ago. Finished products, among which ace included 
more than 500 manufactured articles, rose 1% over the August level and 
are over 7% above a year ago. The combined index for all commodities, 
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exclusive of farm products and processed foods, showed no change between 
August and September but was higher than a year ago by 3%. The non- 
agricultural commodities group, which includes all commodities except 
farm products, advanced approximately 0.8 of 1% in the general average 
to a point 6 1-3% higher than a year ago. 

The greatest advance from August to September was recorded by the 
farm products group, with the average rising over 5%. Important articles 
in this group contributing to this rise were calves, with a 24% increase; 
dried beans, 21%; hogs, 1844%; cows and tobacco, 13%; eggs and steers, 
9%; barley, 8%; hay and live poultry, 7%, and peanuts and seeds, 6%. 
Hops, on the other hand, declined 14%; lemons, 7%; and cotton, 14%. 
The present level of farm products prices is approximately 28% % above 
that of a year ago. It is 4914% higher than September 1932. As compared 
with September 1929, however, farm products are down by 31%. 

The foods group advanced 3% to 76.1% of the 1926 average, showing 
an advance of 17% over september 1933, when the index was 64.9. It is 
23% over September 1932, when the index registered 61.8. The wholesale 
food price index, however, is 15% lower than September 1930, and 26% 
below that of September 1929, when the indexes were 89.5 and 103.3. 
Important price advances in this group were reported in September for 
wheat flour, hominy grits, corn meal, macaroni, canned and dried fruits, 
canned vegetables, fresh and cured beef, bacon, ham, fresh pork, veal, 
lard, oleo oil, edible tallow and most vegetable oils. Lower prices were 
reported for butter, cheese, lamb, cocoa, raw sugar and olive oil. 

During September chemicals and drugs, with an index of 76.5, reached 
the highest level since August 1931, when the index was 76.9. Oleic and 
stearic acid, inedible tallow, denatured alcohol, palm and palm kernel 
oils were in the main responsible for this increase. 

Textile products recovered part of the drop of the previous month and 
rose about % of 1%, due to advancing prices of clothing, cotton goods and 
knit goods. Slight decreases were shown for the sub-groups of silk and 
rayon, woolen and worsted goods and other textile products. 

An advance of over 5% in hides and skins more than offset decreases in 
leather and other leather products, causing the group of hides and skins 
to increase 0.4 of 1%. Shoes were unchanged from the August level. 

The groups of metals and metal products and building materials registered 
slight decreases, due to a decline of 44 % in average prices of plumbing and 
heating fixtures. Continued advances in prices of anthracite and bituminous 
coal and electricity were offset by decreases in certain petroleum products. 
The fuel and lighting materials group remained unchanged. The index for 
the group, 74.6, compared with 70.4 for Septemner 1933, shows an increase 
of 6% during the year. 

Advancing prices of cylinder oil and paraffin wax counter-balanced a 
drop of 3% in cattle feed and % of 1% in crude rubber and resulted in the 
group of miscellaneous commodities remaining at the August level. No 
change was shown for the group of housefurnishing goods. 

The Bureau of Labor Statistics index number, which includes 784 price 
series weighted according to their relative importance in the country’s 
markets, is based on average prices in 1926 as 100.0. Index numbers for 
groups and sub-groups of commodities with the percent of change for 
September 1934, in comparison with July 1929, February 1933, and Septem- 
ber 1933, are contained in the accompanying table. 

INDEX NUMBERS AND PER CENT OF CHANGE IN WHOLESALE 

PRICES BY GROUPS AND SUB-GROUPS OF COMMODITIES 






































(1926— 100.0) 
! 
P.C. P.C. P.C.of - 

| Dec. Inc. Change 

July Feb. Sept. 

Groups and Sub-groups. Sept. | July | 1929 | Feb. | 1933 | Sept. | 1933 

1934 | 1929 to 1933 to 1933 to 

Sept. Sept. Sept. 

1934 1934 1934 

FE: DER, . cctankesnvesst 73.4 |107.6 | 31.8 | 40.9 | 79.5 | 57.0 |+28.8 
2 ae eae 88.1 {102.2 | 13.8 | 32.7 {169.4 | 63.9 |+37.9 
Livestock and poultry..-....-- 64.1 |114.9 | 44.2 | 40.1 | 59.9 | 46.7 |+37.3 
Other farm products._....... 74.4 |104.5 | 28.8 | 44.2 | 68.3 | 61.2 |+21.6 
FRR ndnndedéccdneensnsonncs 76.1 {102.9 | 26.0 | 53.7 | 41.7 | 64.9 |+17.3 
Butter, cheese and milk... .-. 76.2 {103.2 | 26.2 | 52.4 | 45.4 | 65.8 |+15.8 
Cereal products... .......... 91.9 | 91.2 | a0.8 | 60.4 | 52.2 | 84.7 | +8.5 
Fruits and vegetables........ 66.0 |105.8 | 37.6 | 52.4 | 26.0 | 66.8 | —1.2 

| A aie Se eee 76.6 {116.7 | 34.4 | 50.2 | 52.6 | 51.5 |+48.7 
ES EESTI OE 70.0 | 93.0 | 24.7 | 54.1 | 29.4 | 64.5 | +8.5 
Hides and leather products--.--.-. 84.1 |109.1 | 22.9 | 68.0 | 23.7 | 92.3 | —8.9 
oots and shoes............. 97.9 |106.1 | 7.7 | $3.3 | 17.5 | 98.9 | —1.0 
Hides and skins............. 60.4 {114.5 | 47.2 | 40.9 | 47.7 | 84.1 |—28.2 
eT 70.6 \112.1 37.0 | 55.3 | 27.7 | 85.4 |—17.3 
Other leather products... ..-_- 86.€ |106.1 | 18.5 | 77.9 | 11.0 | 84.6 | +2.2 
Textile products. .............. 71.1 | 89.6 | 20.6 | 51.2 | 38.9 | 76.9 | —7.5 
ce aeucnenunc. 79.7 | 89.2 10.7 | 61.2 | 36.2 | 81.1 | —1.7 
OE EE eS 87.8 | 98.2 10.6 | 49.1 | 78.8 | 91.3 | —3.8 
[Peas 59.9 | 87.9 | 31.9 48.3 | 24.0 | 74.8 |—19.9 
ee ee ee ca ccamaewe 24.3 | 78.3 | 69.0 | 25.6 |} b5.1 | 34.5 |—29.6 
Woolen and worsted goods..__.| 78.0 | 87.7 | 11.1 | 53.2 | 46.6 | 82.7 | —5.7 
Other textile products_-_-.-..-. 69.1 | 92.2 | 25.1 ' 66.2 4.4 ' 76.5 | —9.7 
Fuel and lighting materials-__--__ 74.6 | 83.3 | 10.4 | 63.6 | 17.3 | 70.4 | +6.0 
Anthracite coal. _.........___ 81.3 | 89.1 8.8 | 88.7 | b8.3 | 82.0 | —0.9 
Bituminous coal_.......... - 96.3 | 89.9 | a7.1 | 79.4 | 21.3 | 84.7 |4+13.7 
Sitter Seer ES aR 85.6 | 84.7 | al.l 75.2 13.8 | 79.7 +7.4 
SS eee x92.6 | 94.1 1.6 {102.9 |b10.0 | 90.4 +2.4 
es ali ya 2a Sa ae a x99.2 | 94.4 | a5.1 96.6 2.7 |101.5 | —2.3 
Petroleum products__......_- 51.3 | 73.3 | 30.0 | 34.3 | 49.6 | 49.6 +3.4 
Metals and metal products--_-.-- 86.6 |101.0 | 14.3 | 77.4 | 11.9 | 82.1 +5.5 
Agricultural implements. -_-.--. 92.0 | 99.0 Pan 83.1 10.7 | 83.2 |+10.6 
) ff YU =a 86.5 | 95.3 9.2 | 77.3 | 11.9 | 80.3 +7.7 
Motor vehicles... ..........- 94.7 |107.8 12.2 | 90.9 4.2 | 90.4 +4.8 
Non-ferrous metals__........ 68.4 |105.7 | 35.3 | 46.2 | 48.1 | 68.5 | —0.1 
Plumbing and heating_....--_- 71.6 | 93.6 , 23.5 | 59.4 , 20.5 | 74.7 , —4.1 
Building materials._.__....._.. 85.6 | 95.1 10.0 | 69.8 | 22.6 | 82.7 +3.5 
i 3 Yee 91.3 | 92.9 1.7 | 75.1 | 21.6 | 82.6 |+10.5 
Io 3 ta ow Gris as oe ia ac ce 93.9 | 94.6 0.7 | 81.8 | 14.8 | 90.8 | +3.4 
pS SERS a a Se ae 82.3 | 93.3 11.8 | 56.4 | 45.9 | 82.0 +0.4 
Paint and paint materials-_-_-_-_ 79.5 | 94.5 | 15.9 | 68.0 | 16.9 | 77.3 | +2.8 
Plumbing and heating......--. 71.6 | 93.6 | 23.5 | 59.4 | 20.5 | 74.7 | —4.1 
Structural steel... ....-..-.. 92.0 | 99.6 | 7.6 | 81.7 | 12.6 | 82.4 |+11.7 
Other building materials... ._-_ 89.8 | 97.4 7.8 | 78.5 14.4 | 85.9 +4.5 
Chemicals and drugs_.....----- 76.5 | 93.3 | 18.0 | 71.3 | 7.3 | 72.7 | +5.2 
Re en wm 80.3 | 98.2 | 18.2 | 79.0 1.7 | 78.8 | +1.9 
Drugs and pharmaceuticals_._| 72.7 | 70.8 a2.7 | 54.8 | 32.7 | 56.8 |+28.0 
Fertilizer materials_.......-.- 66.4 | 90.7 | 26.8 | 61.5 8.0 | 66.6 | —0.3 
Mixed fertilizers.........-.-- 73.0 | 97.1 | 24.8 | 62.4 | 17.0 | 67.8 | +7.7 
Housefurnishing goods__-..---- 81.8 | 94.3 | 13.3 | 72.3 | 13.1 | 79.3 | +3.2 
a... ree 84.8 | 93.3 9.1 | 72.9 | 16.3 | 80.5 | +5.3 
a , ee 78.8 | 95.5 | 17.5 | 71.9 9.6 | 78.4 | +0.5 
I os ee eas 70.2 | 82.8 | 15.2 | 59.2 | 18.6 | 65.1 | +7.8 
Automobile tires and tubes__.| 44.7 | 54.5 | 18.0 | 42.6 4.9 | 43.2 +3.5 
Cattle feed. _...............]100.7 |120.5 | 16.4 | 40.6 |148.0 | 64.2 |+56.9 
FROST G06 BUID.<cocccccccces 82.4 | 88.9 7.8 | 72.1 14.3 | 82.2 +0.2 
UN, GURER. 5 on wecccacess 31.5 | 43.9 | 28.3 6.1 |416.4 | 14.9 | +111.4 
Other miscellaneous _--.-.-.-- 81.4 | 98.8 | 17.6 | 73.3 | 11.1 | 78.1 | +4.2 
Rew material’... .....cccocece 73.9 | 99.1 | 25.4 | 48.4 | 52.7 | 61.7 |+19.8 
Semi. manufactured articles... .- 71.8 | 93.4 | 23.1 | 56.3 | 27.5 | 72.9 | —1.5 
Finished products. _____._...-- 80.1 | 95.6 16.2 | 65.7 | 21.9 | 74.8 +7.1 
Non-agricultural commodities._.| 78.4 | 94.1 16.7 | 63.7 | 23.1 | 73.7 +6.4 

All commodities other than farm 

products and foods__......-. 78.3 | 91.7 | 14.6 | 66.0 | 18.6 | 76.1 +2.9 
All commodities. ..._..... -- 77.6 | 96.5 | 19.6 | 59.8 | 29.8 | 70.8 +9.6 





x August 1934. a Increase. b Decrease. 
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Weekly Electric Production Higher Than in Preceding 
Week—3.0% Above Like Week of 1933 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Oct. 20 was 1,667,505,000 
kwh., a gain of 3.0% over the same week in 1933, when 
output totaled 1,618,795,000 kwh. Production for the 
seven days ended Oct. 13 1934 amounted to 1,656,864,000 
kwh., as compared with 1,618,948,000 kwh. for the week 
ended Oct. 14 1933, a gain of 2.3%. The Institute’s state- 


ment follows: 
PER CENT INCREASES (1934 OVER 1933) 
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Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Divisions Oct. 20 1934 | Oct. 13 1934 Oct. 6 1934 | Sept. 29 1934 
New England-___.__. x4.4 x3.3 x4.6 x5.9 
Middle Atlantic. _.___ 3.0 2.8 2. 2.7 
Centra! Industrial - _ 1.3 x0.8 x0.9 x1.9 
West Central. _...._- 5.6 6.5 6.4 2.3 
Southern States. _..__ 9.2 5.2 x0.6 x2.4 
Rocky Mountain ---__-_ 7.3 3.6 1.4 x7.4 
Pacific Coast........- 4.6 | 9.2 7.0 7.8 
Total United States_ 3.0 2.3 0.8 z0.2 











x Decrease from 1933. 

Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931, is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 
































% Inc. 

1934 1933 1932 1931 1934 

Over 

1933 

Week of— Week of— Week of— Week of— 
May 5 1,632,766|May 6 1,435,707|May 7 1,429,032;/May 9 1,637,296|+13.7 
May 12 1,643,433|May 13 1,468,035|May 14 1,436,928|May 16 1,654,303/+11.9 
May 19 1,649,770|May 20 1,483,000!May 21 1,435,731|May 23 1,664,783/+-11.2 
May 26 1,654,903|May 27 1,493,923|May 28 1,425,151|/May 30 1,601,833/+10.8 
June 2 1,575,828)June 3 1,461,488|June 4 1,381,452|June 6 1,593,662] +7.8 
June 9 1,654,916|June 10 1,541,713|June 11 1,435,471|June 13 1,621,451] +7.3 
June 16 1,665,358|June 17 1,578,101|June 18 1,441,532|June 20 1,609,931] +5.5 
June 23 1,674,566|June 24 1,598,136|June 25 1,440,541|June 27 1,634,935) +4.8 
June 30 1,688,211|July 1 1,655,843\/July 2 1,456,961|July 4 1,607,238] +2.0 
July 7 1,555,844\July 8 1,538,500|July 9 1,341,730|July 11 1,603,713) +1.1 
July 14 1,647,680|July 15 1,648,339|/July 16 1,415,704|/July 18 1,644,638] —0.0 
July 21 1,663,771|July 22 1,654,424\July 23 1,433,993\|July 25 1,650,545) +0.6 
July 28 1,683,542/July 29 1,661,504|July 30 1, ,386|Aug. 1 1,644,089) +1.3 
Aug. 4 1,657,638)Aug. 5 1,650,013|Aug. 6 1,426,986/Aug. 8 1,642,858] +0.5 
Aug. 11 1,659,043)Aug. 12 1,627,339)Aug. 13 1,415,122|}Aug. 15 1,629,011] +1.9 
Aug. 18 1,674,345|)Aug. 19 1,650,205|/Aug. 20 1,431,910/Aug. 22 1,643 229) +1.5 
Aug. 25 1,648,107)Aug. 26 1,630,394|Aug. 27 1,436,440|/Aug. 29 1,637,533) +1.1 
Sept. 1 1,626,881/Sept. 2 1,637,317|Sept. 3 1,464,700\Sept. 5 1,635,623] —0.6 
Sept. 8 1,564,867|Sept. 9 1,582,742/Sept. 10 1,423,977|Sept. 12 1,582,267) —1.1 
Sept. 15 1,633,683/Sept. 16 1,663,212/Sept. 17 1,476,442|Sept. 19 1,662,660] —1.8 
Sept. 22 1,630,947|Sept. 23 1,638,757|Sept. 24 1,490,868|Sept. 26 1,660,204 —0.5 
Sept. 29 1,648,976|/Sept. 30 1,652,811/Oct. 1 1,499,459/Oct. 3 1,645,587) —0.2 
Oct. 6 1,659,192|\Oct. 7 1,646,136|)Oct. 8 1,506,219/Oct. 10 1,653,369] +0.8 
Oct. 13 1,656,864\Oct. 14 1,618,948\/Oct. 15 1,507,503/Oct. 17 1,656,051) +2.3 
Oct. 20 1,667,505)Oct. 21 1,618,795|/Oct. 22 1,528,145|/Oct. 24 1,646,531) +3.0 
. iene Oct. 28 1,621,702/Oct. 29 1,533,028\/Oct. 31 1,651,792|  - -_- 
ek ee Nov. 4 1,583,412|Nov. 5 1,525,410|Nov. 7 1,628,147) ---- 
DATA FOR RECENT MONTHS 

1934 

Month of— 1934 1933 1932 1931 Over 
1933 

January ----| 7,131,158,000| 6,480,897,000| 7,011,736,000| 7,435,782,000| 10.0% 
February -- -| 6,608,456,000] 5,835,263,000| 6,494,091,000| 6,678,915,000| 13.2% 
Marech...... 7,198,232,000| 6,182,281,000) 6,771,684,000| 7,370,687,000) 16.4% 
=e 6,978,419,000| 6,024,855,000| 6,294,302,000| 7,184,514,000} 15.8% 
are 7,249,732,000| 6,532,686,000)} 6,219,554,000} 7,180,210,000/} 11.0% 
June....... 7,056,116,000} 6,809,440,000} 6,130,077,000| 7,070,729,000| 3.6% 
/ =e 7,116,261,000| 7,058,600,000) 6,112,175,000| 7,286.576,000| 0.8% 
August... _- 7,309,575,000| 7,218,678,000| 6,310,667,000) 7,166,086,000} 1.3% 
September. -} —-_...._._. 6,931,652,000| 6,317,733,000| 7,099.421,000 aad 
SE ce | id iomcane 7,094,412,000| 6,633,865,000) 7,331,380 ammen 
(ee aes 6,831,573,000| 6,507,804,000| 6,971,644,000 seated 
DG. Seldcncmec 7,009,164,000| 6,638,424,000} 7,288,025,000 nue 
(0 A ee ee 80,009 ,501,000177 ,442,112,000'86,063,969 000 ee 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


ii. 
—— 


September Chain Store Sales Rise Sharply 
Chain store trade in September enjoyed further vigorous 
expansion, according to the current review by ‘“‘Chain Store 
Age.’’ Although grocery sales increased less than seasonal 
proportions, the showing made by other divisions resulted 
in the most extensive gain for business as a whole since the 
Spring of 1933. 


“Conspicuous in this latter group,’’ the review continues, ‘‘were the 
5-and-10 department chains, apparel and shoe store chains which, under 
the strong influence of either cool weather or special sales efforts, experienced 
very substantial increases in dollar volume. Drug store sales also recorded 
heavy gains. 

“In reflection of these results, the state of trade in the chain store field, 
as measured by the ‘Chain Store Age’ index, rose to within hailing distance 
of the average for the period 1929-1931. The index, which is based on sales 
of 18 leading chain organizations, advanced in September to 97.2 of the 
above base period taken as 100. This is the highest point touched by the 
index and compares with a revised figure of 93.0 in August, and 89.2 in 
Semptember 1933. 

“Total average daily sales of the 18 chains reviewed amounted to $5,- 
273,200 in September, or a gain of approximately 9% over September 1933. 
This compares with an increase of 6% in the August sales of $4,763,000 
over August 1933. 

“The index of sales of six 5-and-10 department chains for September 
advanced to 102.8 from 98.0 in August. A year ago the index advanced 
from 92.4 in August to 93.4 in September. 

‘The index of sales of two shoe chains rose to 107.7 from a level of 89.8 
in August. The apparel group index advanced to 99.3 from 97.2 in August. 





The drug index covering two chains advanced to 106.2 in September from 
102.0 in August. 








Chronicle 2579 


“Grocery chains failed to follow the usual seasonal rise with the result 
that the index of sales of five leading systems dropped to 86.2 in September 
from a revised level of 87.2 in August.”’ 


- 
— 





Summary of Business Conditions in United States 
According to Federal Reserve Board—Usual Sea- 
sonal Increase in Industrial Production During 
September Lacking 


In its monthly summary of general business and financial 
conditions in the United States, based upon statistics for 
September and the first three weeks of October, the Federal 
Reserve Board states that the volume of industrial produc- 
tion remained unchanged in September when there is usually 
a seasonal increase and factory employment and payrolls 
declined. An important factor in the decrease was the strike 
in the textile industry, the Board said. Retail trade in rural 
districts showed a large increase, and sales at department 
stores in cities also increased, though somewhat less than 
seasonally. Deposits at banks and commercial loans con- 
tinued to increase, the Board stated. The following was is- 
sued by the Board: 


Production and Employment 

Volume of industrial production, as measured by the Board’s seasonally 
adjusted index, declined from 73% of the 1923-1925 average in August to 
71% in September. There were substantial declines in activity at cotton 
and woolen mills, reflecting the influence of the textile strike, and in the 
output of shoes, automobiles, and lumber. After the termination of the 
strike textile production increased. Steel mill operations, which had de- 
clined sharply during the summer, have been at a higher level in recent 
weeks than in the early part of September. Production of beef and lamb 
increased further in September, reflecting in part the disposal of animals 
bought in the drought areas by the Federal Government. Wheat flour pro- 
duction and sugar meltings also were larger in September. Output of an- 
thracite and bituminous coal showed a larger than seasonal increase. 

Factory employment and payrolls declined considerably in September, 
largely as a result of the textile strike. The number of workers employed 
was substantially reduced in the automobile, iron and steel, and shoe indus- 
tries, as well as in the basic textile industries. There was a larger than 
seasonal increase in employment in clothing industries, while in the non- 
ferrous metals, building materials, food products, and paper and printing 
industries employment was sustained. Among non-manufacturing lines, em- 
ployment increased seasonally from August to September at coal mines and 
in retail trade. ‘There was also a substantial increase in number of persons 
provided with work by the Emergency Work Program of the Federal Relief 
Administration, while employment on public works decreased somewhat. 

The value of construction contracts awarded, as reported by the F. W. 
Dodge Corp., continued in about the same volume during September as in 
other recent months. 

Department of Agriculture crop reports for Oct. 1 indicated a cotton crop 
of 9,443,000 bales as compared with a yield of 13,047,000 bales last year. The 
corn crop, which averaged 2,516,000,000 bushels from 1927 to 1931, is esti- 
mated at 1,417,000,000 bushels this year. Hay and pasture conditions im- 
proved in September and weather in the first half of October was generally 
favorable for forage crops. The yield of white potatoes is estimated at 
362,000,000 bushels, about equal to the average for 1927-1931. 

Distribution 

Daily average railroad freight-car loadings increased from August to Sep- 
tember by about the usual seasonal amount, but declined slightly in the 
first half of October. Sales at department stores increased from August 
to September by somewhat less than the estimated seasonal amount, while 
retail sales of general merchandise in rural districts, as shown by reports 
of mail order houses and chain stores to the Department of Commerce, in- 
creased considerably. 

Commodity Prices 

Wholesale prices of farm products and foods, which had advanced sharply 
in August and the first week of September, subsequently declined somewhat. 
The weekly index of wholesale prices of the Bureau of Labor Statistics, which 
had advanced from 74% of the 1926 average at the beginning of June to 
78% early in September, stood at 76% in the second week of October. Recent 
declines occurred principally in those products which had increased most 
rapidly in preceding weeks, such as wheat, cotton, livestock, and meats. 
Prices of commodities other than farm products and foods have in general 
shown little change since last January, but within recent weeks prices of 
textile products and scrap steel declined slightly and gasoline prices showed 
a considerable decrease. The open-market price of silver advanced sharply 
in the first half of October. 

Bank Credit 

Excess reserves of member banks have shown no material change during 
the past month and on Oct. 17 amounted to about $1,750,000,000. A reduc- 
tion in Treasury cash and deposits with the Federal Reserve banks somewhat 
more than offset a seasonal growth of $57,000,000 in the volume of money 
in circulation and a continued growth in required reserves arising from a 
growth in deposits. Volume of reserve bank credit outstanding showed little 
change. 

At reporting member banks in leading cities there was a further growth 
in deposits and in loans and investments. Between Sept. 19 and Oct. 17 
total deposits of the banks increased by about $500,000,000. Commercial 
loans to customers and member banks’ holdings of United States Government 
securities increased further, while security loans declined. 

Short-term money rates continued at low levels during September and 
the first three weeks of October. Yields on Government securities declined 
in October, following an increase in August and September. 


—E— 
Increase of 5% Reported by New York Federal Reserve 


Bank in Wholesale Trade During September as 
Compared with September 1933. 


‘‘September sales of the reporting wholesale firms in the 
Second (New York) District averaged 5% higher than a 
year ago, a slightly smaller increase than in the previous 
month,” states the Federal Reserve Bank of New York 
The Bank adds: 


in its ““Monthly Review” of Nov. 1. 
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Increases in sales over last year were reported by the grocery, men’s 
clothing. drug. and hardware firms. In the case of the grocery concerns, 
however, sales of goods other than liquor which did not enter into last 
year’s business were 3% smaller than a year ago. Declines in sales were 
recorded by the stationery and jewelry firms, but they were not as large 
as those shown in August. Sales of cotton goods and silk goods were 
moderately smaller than last year, following increases in the previous 
month, and sales of paper and diamond concerns showed the largest re- 
ductions since the spring of 1933. 

Stocks of merchandise on hand were well above a year ago in dollar 
value for all reporting lines except jewelry. Collections continued higher 
this year than last in most of the reporting lines. 





























Percentage Percent of Accounts 
Change Outstanding 
September 193 Aug. 31 
Compared with Collected tn 
Commodtty September 1934 September 
Stock 
Neat End of 1933 1934 
Sales Month 
stb oben dens cwnccvscenecensenesés +12.9 +6.6 88.4 93.7 
BE Ph db bes wn es ccnsdssocencevecs +15.4 sane 40.3 39.6 
Sn boned wconenecaccsenanegesee —8.5 ames 31.4 38.1 
DONE 6 webessadsecncvdictssddonguwsssé —9.4*| +12.7*| 48.0 57.9 
0 ee ee er —16.0 eine moe a2” 
Bs bob 6b a0 bcd becdsecensetvenneacenns +10.0 | +16.3 23.7 37.3 
PS Ktaacnewonevaccnovesetassionee +49 +5.4 41.3 443 
DE Speddensetsckbhbesekwersneeaie —4.6 ean 44.1 40.6 
PE 6.6 b 6 cn sesnnsnvensdcséscibeeoeesnnns —8s.0 maou 40.2 46.4 
Es 6 sn Gessncnsbvoesssnndenssenses= —28 8 | +10.4 or 21.8 
GONE bi nah wedbesterédncarancnedertonun —6.6 —2.1 
RL eee +5.0 esis 53.4 57.5 





* Quantity figures reported by the National Federation of Textiles, Inc., not 
included in weighted average for total wholesale trade. 


— 
_ 





Department Store Trade in New York Federal Reserve 
District During September Reported Below Year 
Ago—Sales in Metropolitan Area of New York Up 
564%% During First Half of October. 


The New York Federal] Reserve Bank reports that ‘for 
the month of September, sales of the reporting department 
stores in the Second (New York) District declined 2% from 
last year, but after making allowance for one less shopping 
day this year there was a small increase in the average daily 
volume of sales. A substantial increase in the first half 
of the month was followed by rather poor business in the 
latter half,” the Bank says, ‘‘apparently due largely to bad 
weather. For the month as a whole the increase over August 
was somewhat less than usual. With the exclusion of liquor, 
this year’s sales were 4% below September 1933.” In its 
“Monthly Review” of Nov. 1 the Bank also has the following 
to say: 

On an average daily basis, sales of the New York, Buffalo, Northern 
New Jersey, Southern New York State, Hudson River Valley. and Capital 
District department stores compared more favorably with last year than 
in August. while the sales of reporting stores in other localities compared 
less favorably in September than in the previous month. Sales of the 
leading apparel stores in this district on a daily basis were nearly 8% larger 
than a year ago, a larger increase than in August. 

Stocks of merchandise on hand, at retail valuation, were generally smaller 
than a year ago, but it should be noted that in September of last year retail 
stocks reflected the effects of heavy buying of merchandise in the imme- 
diately preceding months in anticipation of price advances. Collections 


in September continued higher than a year ago in department stores, but 
were unchanged in apparel stores. 
































Percentage Change from 
a Year Ago P.C. of Accounts 
Outstanding 
Net Sales Stock Aug. 31 Collected} 
on Hand in September 
Localtty Feb. End of 
Sept to Sept. | Month 1933 1934 
i ch ctode chu udbae aba —1.4 +5.9 —9.7 42.1 43.4 
BN al dsl bi dd ci ds nh tt saa tacit +2.1 +7.4 | —10.8 39.6 42.0 
I ed ance ac as oa tg arenas apse —4.7 +8.4 —9.4 38.6 40.3 
I Ee a as, ae omc wie ----| —13.5 +3.1 | —10.0 26.6 31.4 
Northern New Jersey - -_._-_.----- —4.2 +2.9 | —10.5 34.0 36.4 
I aes Gaga e.4tew eerie tw —3.3 | +10.8 | —20.2 32.0 34.1 
| ae —2.6 +6.8 —9.6 26.5 25.6 
Northern New York State------- —10.3 —0.2 ‘eeke thes th 
Southern New York State. -__..-- +1.2 +9.4 ants fas pao 
Hudson River Valley District....| —2.5 +5.0 aaate . ee 
CRY NINE vo Sk sc cccncuee —3.2 +6.1 hase ss es, 
Westchester and Stamford. ----_- —8.4 naan ano ‘ata nee 
All department stores........-_--- —2.1 +5.6 | —10.0 37.8 39.6 
Apparel stores. ....-......-..---- +3.8 ' +12.2 ' +16.9 37.7 37.7 





September sales and stocks in the principal departments are compared 
with those of a year previous in the following table. 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 
September 1934 Sept. 29 1934 
Compared with Compared with 

September 1933 Sept. 30 1933 
Musical instruments and radio- _-_....--- + 14.6 —7.9 
Dd caeabdb deus Giabisinwas nen ones +46 4.7 
pO eee +0.1 —12.4 
Women's and misses’ ready-to-wear - __._- —1.3 —14.6 
Luggage and other leather goods_-..___-- —1.3 —13.1 
Women's ready-to-wear accessories - - -_.- —1.8 —15.6 
. eee —3.6 —0.3 
Men's and boys’ wear. ......-...---... —5.0 —3.4 
Linens and handkerchiefs............-- —6.6 —12.5 
Books and stationery... ..............- —6.7 —2.6 
MN WIN SG ccccncncanccccncaaas —8.2 —11.3 
a oer eeink hid bnmkaeea —9.3 —27.6 
Toilet articles and drugs. _........._._- —10.3 +1.1 
Toys and sporting goods. .....__.___... —11.0 —14.0 
Silverware and jewelry .............._-- —12.3 —11.3 
NN PI i citnnecéntccmcnnsenée —12.8 —16.2 
Rs nn. ncmomnanwan —13.1 —6.8 
DEER dukuMbosencéctnacaktcsenae —14.5 —3.7 
SED bak dbétiennadeddncoeeace +13.4 —5.6 
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As to sales in the Metropolitan area of New York during 
the first half of October the Bank says: 


During the first half of October, sales of the reporting department stores 
in the Metropolitan area of New York were approsimately 54% ahead 
of the corresponding period a year ago, and it appears that slightly more 
than the usual seasonal expansion occurred in comparison with September 
sales. Excluding the sales of wines and liquors from this year's figures, 
the year to year increase amounted to a little over 3%. 


<i 
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Monthly Indexes of Federal Reserve Board for 
September 
The Federal Reserve Board, under date of Oct. 25, issued 
as follows its monthly indexes of industrial production, 
factory employment, &ce.: 


BUSINESS INDEXES 
(Index Numbers of the Federal Reserve Board, 1923-25—=100)a 








Adjusted for W tthout 
Seasonal Vartation | Seasonal Adjustment 
Sept. | Aug. | Sept. | Sept. | Aug. | Sept. 
1934 | 1934 | 1933 | 1934 | 1934 | 1933 





General Indezes— 


Industrial production, total........- p7l 73 84 p74 74 85 


eee p69 72 83 v72 73 84 

PR oa ccunsesserctcaqnessesese psi 80 87 186 83 93 
Construction contracts, value b— 

ye eee A p27 27 30 p28 28 30 

Bn waite bts deednwh aos on pio 10 12 pio 10 12 

IE ane te ie te ein aces iene ee p42 40 45 p42 43 45 


Factory employment.c...........-- p75. 
PRED PEP Gide ne cnndwccscccsese on ae as p57. * 
PRES ic dé nanccdcoscccncn 59 59 60 67 63 68 
Department store sales, value... -_.- p79 60 73 

Production Indezes by Groups and 


© 0 
a 
© 

— oO 























Industrtes— 
Manufactures: 
a ee 37 38 65 37 38 65 
, ee 164 psi p99 p64 p76 p99 
i. i. Seer 120 106 105 122 100 99 
eee ree 32 36 36 33 38 37 
BEE « po 666 cnecccasssenes 51 61 55 56 67 60 
Leather and shoes.........-.--.--- 188 96 92 jp101 106 107 
Cn 66k 6K 6dbHs sodscnecene 50 48 37 63 62 46 
Petroleum refining. ..........---. pe 157 158 a 157 158 
Rubber tires and tubes......-.---- P79 79 103 p75 78 98 
Tobacco manufactures.........-- 125 126 115 139 135 128 
Minerals: 

Bituminous coal. .....-...--..--- p64 61 65 768 60 69 
DO ee er 162 50 74 162 50 75 
ee pi21 124 126 {p125 126 130 
BE On dt edbveen caekuneunsesee 44 47 68 85 95 131 
DCs gs ctheSnednnacdenas headien 61 60 77 58 56 73 
on, ee i 39 39 on 39 37 
CO a eae ee me 44 57 = 43 54 
p Preliminary. 


a Indexes of production, car loadings, and department store sales based on daily 
averages. b Based on 3-month moving averages of F. W. Dodge data centered at 
second month. c Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal variation compiled by Federal Reserve Board. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIESa (1923-35= 100) 



























































Employment Payrolis 
Adjusted for Sea- \Wtthout Seasonal |W tthout Seasonal 
Group and Industry sonal Vartation Adjustment Adjustment 
Sept » Aug.) Se7t.) Sept.;Aug. \Sejt. |Se7t. ;Aug. Sept. 
1934] 1934) 1933] 1934] 1934] 1933] 1934) 1934) 1933 
TE SE Us onc ccwecenss 65.4) 68.8] 70.9} 66.0) 68.6] 71.4] 41.1] 45.5) 47.5 
D6 ccccoasaneuowd 75.6| 78.1| 67.9| 77.6) 78.6) 69.8] 55.2] 57.8] 46.6 
Transportation equipment -.-.| 75.2| 83.3) 65.5) 73.8) 83.3) 64.3] 51.9) 69.9} 48.2 
OS eae 82.1] 92.3) 72.7) 80.9) 92.5] 71.6) 54.3) 76.5] 53.1 
Railroad repair shops. ------ 55.4] 55.0) 54.8] 55.7) 55.2) 55.1] 45.6) 48.5|) 45.3 
Non-ferrous metals. -----.--- 73.6|774.9| 74.8) 73.2|°73.4| 74.3) 54.0}753.2| 51.6 
Lumber and products. --.-.--.- 48.0) 48.4) 52.9] 49.3) 49.0) 54.3) 33.9] 33.5] 37.3 
Stone, clay and glass..-.---- 51.1} 52.0) 51.0) 52.9) 53.1] 52.9] 34.7] 34.9] 33.5 
Textiles and products-----.-.- p72.8| 91.3) 98.11773.0| 88.2] 98.21757.5| 68.1] 78.7 
i £—>= eee 262 6) 89.0) 98.4//61.9) 85.6] 97.6}; 49.1] 64.7] 77.6 
B. Wearing apparel. ----- 93.4] 92.4) 93.4) 95.5) 90.1] 95.6) 70.9) 70.6] 75.9 
Leather products. --.-.----- 82.4] 87.9] 87.3] 85.7) 91.1] 90.7] 69.2) 78.7| 77.5 
Food products. ..........<. pil0.4]110.8)103.2}7 1271 |122.1/120.9}7 1091 /105.1] 94.8 
Tobacco products--_-.-...--- 62.9} 65.4) 60.0) 64.7) 65.1] 61.7) 50.3) 49.3) 48.2 
Paper and printing. --.-.---- 95.6} 95.0} 93.0) 95.3) 93.8) 92.7] 80.3) 78.4) 74.7 
Chemicals & petroleum prods|1082/110.9/]105.5)71086|106.9/106.C|; 89.9] 90.0) 81.5 
A. Chemical group, except < 
petroleum refining. --|/1075)110.8)106.2|71075/|105.3|106.4|7 87.9} 87.8) 80.2 
B. Petroleum refining. ---}110.9)111.3)103.0)112.9|113.4|104.9} 96.3) 97.2) 86.0 
Rubber products-.-.-......- 79.0} 82.0) 89.4) 78.4) 80.7} 88.8) 56.1) 58.8) 61.4 
Rs ane aie ia i ak ll p73.9\ 79.2' 78.0'p75.8' 79.5' 80.0!p57.9! 62.1' 59.1 
p Preliminary. 7 Revised. 


a indexes of factory employment and payrolls without seasonal adjustment 
compiled by Bureau of Labor Statistics. Index of factory employment adjusted for 
seasonal variation compiled by Federal Reserve Board. Underlying figures are for 
payroll period ending nearest middle of month. 

——— ~<a 
Lloyd’s Shipbuilding Statistics for Quarter Ended 
Sept. 30—World Building 75% Above Previous 
Quarter—Construction in United States Dropped 
A continuation of the trend towards greater production 
of merchant shipping throughout the world is shown by the 
returns of Lloyd’s Register of Shipping for the quarter ending 
Sept. 30 last. Nearly 100,000 gross tons more of merchant 
vessels are now under way than in the preceding quarter. 
The returns cover all ships of 100 gross tons and upwards 
being constructed in all countries except Russia, for which 
no figures have been available for some time. The following 
data was also contained in a statement issued Oct. 17 by 
Lloyd’s Register of Shipping: 

As compared with a year ago, world shipbuilding shows an increase of 
more than 500.000 gross tons, a gain of nearly 75%. During the quarter 
just ended larger production was reported for all the principal maritime 
countries except Italy and the United States. 

Of the 1.311.387 gross tons now being built throughout the world, 
46.1% is being constructed in Great Britain and Ireland. 1.7% in the 
United States, and 52.2% in the other shipbuilding countries, taken as a 
group. Lloyd's Register shows the comparison in construction during the 
Past two quarters in the following table of gross tonnage. 
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Sept. 30 1934 June 30 1934 
Great Britain and Ireland.-............- 604.296 587.142 


ot, re ee 22.225 27,581 
Gey GRURTID. « « ccccnescnsssaceswvsss 684.866 601,617 
Were 0060. oo cecccnceneawesnncwnces 1,311,387 1,216,340 


It is shown by the returns. that of all the merchant ships of 100 gross tons 
and upwards now being built in all countries, 966.690 gross tons are being 
constructed under the supervision of Lioyd s Kegister and are intended for 
classification with that Society. This total includes 566.547 tons under 
way in Great Britain and Ireland, and 400.143 tons in other countries. 
About 94% of all the construction in Great Britain and ireland, therefore, 
is being supervised by Lioyd’s, and nearly 74% of the entire world's ship 
Production. 

For the world. as a whole, tonnage launched during the quarter ended 
Sept. 30 was 44.090 gross tons in excess of replare.nents through new work 
begun in the quarter. Production in Great Britain and Ireland accounted 
for this showing. launchings there being 107.000 tons more than the volume 
of new work. For the other shipbuilding countries, taken as a group, 
however. new orders represented about 63.000 tons more than the aggregate 
of vessels launched. In the quarter ended June 30 last, new orders were 
almost double the tonnage of the launchings. ‘ 

&» How the new work begun and the shipping launched have compared 
during the past two quarters is shown by Lioyd’s Register in the following 
tonnage table. 


Sept. 301934 June 30 1934 
New Work— 
Great Britain and Ireland -.......--.---- 76.011 146,653 
GUE DOUIUES a oo 0 0 ccnctcccecessocsss 179,935 12) ,150 
PE a cont awcactssacunessnssde 255,946 267 .803 
Launchings— 
Great Britain and Ireland -.......-..--- 183 ,077 35.828 
GRRE GOURRTIEE . «occ cocencneccensessce 117.511 109.319 
Do | Se ee 300.588 145,147 


Another increase in the construction of steam and motor tankers of 
1,000 gross tons each aod up wards. is shown by Lioydsreturns. Of these, 
there are o0 v building aearly 50.000 gross tons more than at the end of the 
quarter ending June $C last. No advance is shown in the volume of tanker 
tonnage under way io Great Britain aod Ireland. and a sinall decrease is 
reported for the United States: but gains ranging from 10.000 to 18.000 
tons are showvno for Dea nark, Holland. Germany and Sweden. Compara- 
tive figures for the las. two quarters are given in the following tonnage table. 





Sept. 30 1934 June 40 1954 

Great Britain and lreland..-..-.-.-.---.-- 101,500 101.500 
PE Rac cccaccuscsacsccune » : 34.950 
a 43,200 24 700 
| oa 40,270 26.770 
CE. <vcandvcsaneccdsbeascencesuass 38.150 24,900 
WEE MENGE bs con ccsenccncssscencesnee 19,842 23.400 
CERNE COUPES «. oo wtcccccscssccsscccsc= 37.650 41,624 

WEEE COGN sc aecdidséccesntcccecscccs 324.712 277 844 

Of thet. al of 324.712 gross tons of tankers now being built, 285,112 tons 


are motor vesseis. 
Motor ship construction generally showed a continued gain during the 
_ Quarter just ended, Lioyd’s reports, the only decreases shown being for 
Italy and the United States. The increases ranged from 3 600 gross tons 
to 15.800 tons for Germany. The motor tonnage being produced during 
the last two quarters is shown in the following table. 


Sept. 301934 June 30 1934 
7 279. 


Great Britain and Ireland. -....--------- 91,51 642 

BE ca paccnsdwandesncccccesccossecus 120,350 116.680 
SE 72.588 57.450 
i eee 64.425 49.025 
PE cucccesav cvnsesesasectecgoda~s 4.100 51,430 
CEE «cc nccctsvesnsnncsucancsesuses 59.401 43 .600 
wile na RANE RE aE e mem 37.000 46.700 
EEE ee 2.625 6.319 


Motor vessels represent 58.3% of all the merchant shipbuilding now 
under way throughout the world, Lioyd’s returns show. This is a slight 
gain over the previous quarter. At present, 218.000 tons more of motor 
ships are being constructed than of all other types of vessels combined. 
At this time last year, motor vessels led by only 71,000 tons. The com- 
Parison in types of vessels building throughout the world during the last 
two quarters is shown in the foliowing table of tonnage: 

Sept. 30 1934 June 30 1934 
764.909 692,53 


DEOGEP VORNEE 6 oo cccccwsccccncccccesces 35 
Other eyes SS ee eer 546,478 523 805 
WEE =. ca chccddteedatwbn ina snsens 1,311,387 1,216,340 


The trend towards motorized tonnage continues in Great Britain and 
freland. A year ago only about 28% of the ship construction of these 
countries was represented by motor vessels, whereas the proportion has 
now risen to more than 48%. At this time last year other types of ships 
led in construction by nearly 130.000 gross tons. Their lead now is only 
21.000 tons. Returns for all other countries, taken as a group. show that 
67% of their construction is being motorized, a reduction from the 72% 
of a year ago; but a slight gain over the 65.6% shown at the end of last 
June. 

Lioyd’s Register shows the tonnage of various types building in these 
groups of countries at present in the following table. 


Great Britain Other 
anoa it, = 473,302 
OONED: pcicedassucancnseonesnn™ ? “FB 
od eypes Ls RS ae 312.779 233,699 
DO... occhnssnnsndunwawaessueawewe 604 ,296 707 091 


A decrease in the total horse-power of oil-engines being built or installed 
throughout the world is shown by Lioyd’s returas. For the quarter just 
ended the total was 729.469. for all countries, as against 817,499 I. H. P. 
in the previous quarter. For Great Britain and Ireland, the decrease was 
from 276.311 1. H. P. to 249.940: for Japan. from 125.080 to 112,335, and 
for Germany, from 79.031 to 51,120. Sweden's total advanced from 74.642 
to 82.732: but Holland showed a decline, from 69,700 to 61.537. and Italy, 
from 57.500 to 53.500. Denmark's figure advanced from 48.580 to 50,100; 
but for the United States, there was a drop from 11.165 to 9.005. 

A gain was shown during the past quarter for steam turbines. The 
aggregate shaft horse-power of these under way in all countries is 616.389, 
as against 595.407 in the quacter ended June 30 last. Yor Great Britain 
and Ireland the totai advanced from 308.380 S. H. P. to 314,880. France's 
total remained stationary at 224,300; while Germany showed a decline, 
from 50.727 to 48.759. 

In steam reciprocating engines, a decrease was shown in the quarter 
ending Sept. 30, the tovail for all countries dropping from 138.018 I. H. P. 
to 122.698. For Great Britain and freland, the decline was from 94,528 
to 87 ,673. 

No change whatever was shown during the past quarter in the relative 
production ranking of the various shipbuilging countries. Great Britain 
Ireland lead their nearest competitor, Japan. by a slightly greater margin 
than the 450,000 tons of the previous quarter. France, with a guin of 
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about 16.000 tons. is still third. but holds a very slight lead over Germany, 
whose production increased nearly 30.000 tons over that of the quarter 
ended June 30. Denmark, Holland and Sweden made gains of from 8.000 
to 16.000 gross tons during the past quarter: but Italy showed a decrease 
of about 10.000 tons. and the United States one of about 5.000 tons. 

The ranking aud production of the various countries in the last two 
quarters is shown by Lloyd's Register in the following table of gross tonnage’ 
meee x 1934 June? a 


’ 7 14 
149,750 137.280 
20.86 104, 
120.816 91.145 
74.93 66.650 
70,735 54.765 
64,565 49.025 
37.970 47.670 
2 27.581 


As in the previous quarter, six large vessels. of 20.000 gross tons or more, 
are under construction, five in Great Britain and lreland, and one in 


-— 





Canadian Business Conditions at Outset of Last 
Quarter Distinctly Better than Previous Two Years 
According to Bank of Montreal 


With its volume of business well maintained, Canada has 
entered upon the last quarter of the year with conditions in 
production, distribution and consumption distinctly better 
than during the previous two years, according to the monthly 
business summary of the Bank of Montreal, issued on Oct. 23. 
The summary states in part: 


While crops the country over are again below average, they are some- 
what larger than last year and selling at higher prices, so that the buying 
Power of the farm population should be increased during succeeding months 
to the advantage of trade generally. 

Expansion of output has occurred in such major industries as lumber, 
newsprint, motor vehicles, rubber goods, minerals, artificial silk. textiles 
and coal, while car loadings, bank clearings and bank debits make favorable 
comparison with those of last year. The building trade. after a long period 
of illness, has shown signs of revival. aided to this end by the construction 
of public works by the Dominion Government. 

In the gradual enlargement of international trade Canada has in full 
degree participated. In the elapsed nine months of the current year foreiga 
commerce has risen to $836.416,000 from $640,984 000 in the corresponding 
Period last year, a gain of 29% to which imports contributed 34.2% and 
exports 27.6%. .. . 

Commodity prices fluctuate within narrow limits. During the year 
the most striking increases have occurred in raw rubber and silver, while a 
higher level of prices of farm products has reduced the spread between 
farm and other commodities, which has been inordinately wide in recent 
years. 





~~ 


United States Department of Labor Reports Third 
Consecutive Decline in Wholesale Commodity 
Prices During Week of Oct. 13 


Wholesale commodity prices recorded in the third con- 
secutive weekly decline during the week ending Oct. 13, 
Commissioner Lubin of the Bureau of Labor Statistics of the 
United States Department of Labor announced Oct. 18. 
The Bureau's index decreased two-tenths of a point to 76.4% 
of the 1926 average. ‘‘The average level is to-day 20.8% 
below the 1929 high and 28.2% above the low point of 1933 
(Mar. 4),’’ Mr. Lubin said, adding: 


Of the 10 major groups of items covered by the Bureau, hides and leather 
products alone showed an increase. Two groups. farm products and house- 
furnishing goods remained unchanged while seven, food, textile products, 
fuel and lighting materials, metals and metal products, building materials, 
chemicals and drugs. and miscellaneous commodities, registered slight de- 
creases froin the previous week. 

When compared with a month ago, present prices show a decrease of 
1.4%. As compared with the corresponding week of a year ago, when the 
index was 71.7. the index is up by 74%. It is 1844% above two years 
ago, when the index was 64.4. As compared with the high point of 1929 
(July), present prices are lower by 21%. 

All of the 10 major groups included in the index show decreases since 
July 1929. Farm products have registered the greatest drop, with a de- 
crease of 34%: foods are next with a drop of 27%: hides and leather pro- 
ducts, 224%; textile products, 22%: chemicals and drugs, 17%; miscel- 
celaneous commodities, 16%, and metals and metal products, 15%. 

Prices of fuel and lighting materials have shown the smallest decrease 
of any of the groups. They are 914% lower than in July 1929. The 
group of ‘All commodities other than farm products and foods’’ has de- 
creased 15% from the July 1929 level. The following table shows the 
index numbers and percent of change between current prices and those for 
the low point of 1933. Conparisons with July 1929, the month in which 
wholesale prices started receding. are also shown. 


























Oct. 13 | Mar. 4|P.C.of July P.C. of 

Commodity Groups 1934 1933 Increase| 1929 Decrease 
Ee CORI. cv cccuccésacnscsa 76.4 59.6 28.2 96.5 20.8 
De ee 71.0 40.6 74.9 107.6 34.0 
| | Se 2 eee 74.8 53.4 40.1 102.9 27.3 
Hides and leather products_-.....- 84.4 67 6 24.9 104.1 22.6 
"PORTO QIOGNONE. ccccccccececcecs 70.4 50.6 38.5 89.6 21.8 
Fue! and lighting materials....... 75.4 64.4 17.1 83.3 9.5 
Metals and metal products.-_...-- 85.6 77.4 10.6 101.0 15.2 
Bullding matertals...........-... 85.2 70.1 21.5 95.1 10.4 
Chemicals and drugs........--... 77.1 71.3 8.1 93 3 17.4 
Housefurnishing goods. .-......-. 82.8 ye BS 13.9 94.3 12.2 
eee eee 69.7 59.6 16.9 82.8 15.8 

All commodities other than farm 

farm products and foods......- 78.1 66.2 18.0 91.7 14.8 





In an announcement issued by the Department of Labor 
with regard to the index it was stated: 


Average prices of farm products showed no change during the week. 
Declines of 1% \o grains and 2% in livestock and poultry were offset by 
an increase of 1 1-3% in other farm products. Important items in this 
group showing price increases were barley, oats, rye. light hogs, lambs, 
live poultry, eggs, lemons, oranges, tobacco and sweet potatoes. Corn, 
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wheat, cattle and cotton, on the other hand, declined from the level of the 
previous week. 

The drop of nearly 244% in prices of meats was largely responsible for 
the % of 1% decrease in the wholesale food index. Other food items which 
registered price declines were flour, cocoa beans, coffee, glucose and raw 
sugar. Foods which showed price increases were canned pears, fresh apples 
at Chicago, lard, oleomargarine, pepper and cottonseed oil. The current 
index, 74.8, is 1544% higher than a year ago, when the index was 64.8, 
and 23% above two years ago, when the index was 60.7. 

A rise of 1% for leather resulted in the group of hides and leather pro- 
ducts showing an increase of 0.1 of 1%. Shoes were at the low for the 
year and hides and skins declined 14 of 1%. 

Textile products reached a new low for the year, due mainly to slight 
decreases in prices of cotton goods and woolen and worsted goods. The 
subgroups of silk and rayon and other textile products registered increases, 
while clothing and knit goods showed no change. ‘The current index for 
this group, 70.1, is the lowest point reached since the week ending July 29 
1933, when the index was 68.4. 

Both fuel and lighting materials and metals and metal products registered 
decreases of 0.1 of 1%. ‘Texas and Oklahoma gasolines were responsible 
for the decrease in fuels. Prices of anthracite coal and electricity were 
slightly higher, while bituminous coal and gas were unchanged. 

Certain iron and steel items and plumbing and heating fixtures caused 
the drop in metals and metal products. Agricultural implements, motor 
vehicles, and non-ferrous metals showed little or no variation in prices. 

Declining prices of brick, yellow pine timbers, shellac, gravel and sand 
forced the index of building materials down to 85.2, the lowest level reached 
this year. The subgroup of paint and paint materials showed a slight 
increase, while cement and structural steel were unchanged. 

Chemicals and drugs, with an index of 77.1, recorded a 0.3 of 1% de- 
crease because of declining prices for menthol and fertilizer materials. 
Prices of housefurnishing goods were stationary. ‘The miscellaneous com- 
modities group showed the greatest decline of any of the 10 major groups, 
due to decreases in prices of crude rubber, linseed meal and cigars. The 
index for the group, 69.7, shows a drop of 0.6 of 1%. 

The general level for the group of ‘‘All commodities other than farm 
products and foods’ showed a drop of 0.1 of 1% during the week. The 
index, 78.1, compares with 77.0 for a year ago and 70.2 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100.0. The 
accompanying table shows the index numbers of the main groups of com- 
modities for the past five weeks and for the weeks of Oct. 14 1933 and Oct. 
15 1932. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF OCT. 13, 
OCT. 6, SEPT. 29, SEPT. 22 AND SEPT. 15 1934, AND OCT. 14 1933 





























AND OCT. 15 1932. (1926100) 
Oct.13)| Oct. 6 | Sept. 29) Sept. 22| Sept. 15) Oct. 14 | Oct. 15 
Commodtty Groups 1934 _1934 1934 1934 1934 1933 1932 
All commodities - tacdmeel “Ieee 76. 6 77.2 77.5 17.5 71.1 64.4 
Farm products..._.....| 71.0 71. 0 72.8 73.6 73.7 56.7 47.4 
RE a a 74.8 75.2 76.0 76.7 76.2 64.8 60.7 
Hides & leather products_| 84.4 84.3 84.9 84.9 84.8 88.8 72.5 
Textile products_____._-. 70.1 70.2 70.7 70.8 70.6 76.2 54.9 
Fuel & lighting materials.| 75.4 75.5 75.5 75.5 75.5 73.8 71.3 
Metals & metal products_| 85.6 85.7 85.7 85.7 85.9 82.3 80.1 
Building materials -—___-_ 85.2 85.4 85.3 85.4 85.9 83.9 70.5 
Chemicals and drugs__..| 77.1 77.3 77.0 76.8 76.5 72.7 72.7 
Housefurnishing goods__| 82.8 82.8 83.1 83.1 83.0 81.2 72.5 
Miscellaneous - -__._..-- 69.7 70.1 70.3 70.4 70.7 65.0 63.9 
All commodities other 
than farm products and 
OO, RE eae. 78.1 78.2 78.4 78.4 78.5 770 70.2 
——<— 





Fourth Consecutive Drop Noted in Ohio Employment 
During September—3.3% Above Year Ago, Accord- 
ing to Ohio State University 

“Although employment in Ohio in September registered its 
fourth consecutive monthly decline, it remained 3.3% over 
September a year ago, which marked the peak of employment 
in 1933,” states the Bureau of Business Research of the Ohio 
State University. The Bureau said that “since the August 
and September levels of employment are usually about the 
same, the 2.0% decline this September must be regarded as a 
decline of greater-than-seasonal proportions.” Under date of 
Oct. 8 the Bureau further reported : 

The upturn of 2.7% in employment in non-manufacturing industries par- 
tially offset the decline of 2.7% and 2.2% in the manufacturing and con- 
struction industries, respectively. The decline in manufacturing employment 
was not general throughout all groups of manufacturing, since five of the 11 
major groups of industries had more employees in September than in August. 
Chemicals, food products, paper and printing, stone, clay and glass, and 
textiles showed increases ranging from 1.0% for paper and printing to 8.7% 
in the food products group. Lumber, machinery, metal products, rubber 
products, vehicles and miscellaneous manufacturing were the groups in which 
the declines not only offset increases in the other groups, but carried Septem- 
ber manufacturing employment 2.7% under August. 

Four of the eight principal cities of the State showed increases in employ- 
ment in September over August. Cincinnati and Toledo reversed August 
downward trends and showed increases, while Cleveland and Youngstown 
each increased for the second consecutive month. Employment in Columbus, 
which usually increases in September, declined. Akron employment declined 
seasonally and Dayton and Canton reported declines materially greater than 
seasonal. 
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Conference of Statisticians in Industry Report Further 
Decline in Business Activity During September 


“Business activity declined measurably in September,’ 
stated the monthly report of the Conference of Statisticians 
in Industry of the National Industrial Conference Board, 
adding that ‘‘the succession of downward movement in 
recent months wiped out advances made since last Novem- 
ber and brought the general level of production to where it 
was in the second quarter of 1933. Production in major 


industries,’’ the report said, ‘‘declined more than seasonally 
General distribution and retail trade ad- 


in September. 
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vanced in September over August by amounts less than 
seasonally usual. The cost of living continued to advance.” 
The report, issued on Oct. 20, continued: 

Automobile production was sharply curtailed in September, the decline 
being greater than seasonal under August. Steel and iron output was 
similarly contracted. Building and engineering construction awards, as a 
whole, fell off more than usual for the month, although publicly-financed 
awards showed a slight advance over the August total. Electric power 
production declined by a more-than-seasonal amount. Bituminous coal © 
output advanced slightly in September, but less than expected for this 
time of the year. 

The textile industries in September sank to a new low for the downward 
movement, and after seasonal adjustment, pierced the depression low. 
The strike was the important factor. Improvement has been observed in 
October to date, and indications are that the gain will be slightly more than 
seasonal. The shutdown was welcomed to some extent, inasmuch as stocks 
were accumulating in the hands of producers, while distributors operated 
on a hand-to-mouth basis. Retailers generally have been selling more 
merchandise to the consumer in recent weeks than they have been replac- 
ing at wholesale. Asa result, inventories were reduced drastically. Steady 
replacement now seems assured and should stimulate activity for the next 
few months. 

General distribution and trade advanced in September as compared with 
August by an amount less than usually seasonal. Primary shipments of 
raw materials and processed commodities and retail trade were both stepped 
up, but not to the extent observed in September in pre-depression years. 

—_———~< 


Business Conditions in Minneapolis Federal Reserve 
District—September Volume of Business at Same 
Level as August but Above September 1933 

Business in the Ninth (Minneapolis) Federal Reserve Dis- 
trict during September held the gains in August, according 
to the seasonally adjusted indexes computed by the Minne- 
apolis Federal Reserve Bank. In a preliminary summary of 
agricultural and business conditions the bank states that “the 
September business volume was considerably larger than the 
volume in September last year.” The bank, under date of 
Oct. 17, continued : 

Retail trade during September continued to be in larger volume than in 
the same month last year. The percentege of increase in September over 
last year’s volume was larver,)’ the ‘ncrease in August, chiefly due to 
the fact that retail bur’ u strongly in August last year and sub- 
sided again in Septem’. . City department stores reported an increase of 
12% in sales for September over the corresponding month’s sales last year. 
Three hundred and thirteen country stores reported a September increase 
of 27% over last year’s volume. Every subsection of the district reported 
an increase ir seles over the volume last year, but the greatest increases, 
rany; is j;,,to 39%, occurred in southwestern Minnesota, the Red 
River Valley, eastern South Dakota, and the plains section of Montana. 

Farm income in this district from seven important items is estimated at 
$35,745,000 in September, which was only 2% below the income from these 
items in September last year. This was a smaller decrease than had occurred 
for a number of preceding months. The larger part of this improvement in 
the comparative record of farm income was due to dairy products, where a 
small increase in butter production, together with an increase of almost one- 
third in the price paid in September for August production, caused an in- 
crease of 34% in the dairy product income to the district during September, 
as compared with the same month last year. The income from hogs and 
durum wheat was also larger in September than a year ago, but the income 
from bread wheat, rye, flax and potatoes was smaller than last year’s 
September income. Prices of every important northwestern farm product, 
except lambs, ewes and potatoes were higher in September than a year ago. 

ee 


Business Conditions in Dallas Federal Reserve District 
—Increase in Demand for Merchandise and Ending 
of Drought Outstanding Factors 

“The breaking of the long and severe drought over the 
major portion of the Eleventh (Dallas) District and the ex- 
pansion in the demand for merchandise in both wholesale and 
retail channels of distribution were the outstanding develop- 
ments in this district during the past month,” states the 
Oct. 1 “Monthly Business Review” (compiled Sept. 15) of the 
Federal Reserve Bank of Dallas. The review adds: 

Sales of department stores in larger cities reflected an expansion of 21% 
over the previous month and were 4% in excess of those in August 1933. 
The small gain over last year is largely accounted for by the unusually large 
gain in sales between July and August a year ago. . 

Distribution in most lines of wholesale trade showed substantial gains over 
both the previous month and the same month last year. While merchants 
are still adhering to a cautious policy in making commitments, larger pur- 
chases are being made to supply the expanding consumer demand and to 
furnish a better assortment of merchandise. : 

While the moderate to heavy rains which fell over the greater portion of 
the district during the past 30 days came too late to change materially the 
prospective production of major crops, as reported by the Department of 
Agriculture for Sept. 1, the outlook for the agricultural and livestock indus- 
tries is much improved. In many sections, water supplies have been replen- 
ished, moisture is sufficient for the planting of fall gardens and feed crops 
and the seeding of smali grains, and ranges are greening. It must be borne 
in mind, however, that some areas have had only scanty rainfall, if any, and 
are still suffering from the effects of the drought. Additional moisture 
would be beneficial over practically the whole of the district to overcome the 
accumulated deficiency and to maintain the improvement that has occurred. 

———————— 


Further Slight Decline in Lumber Movement 
New business, shipments and production at the lum}: 
mills during the week ended Oct. 20 1934, were all below 
similar items reported for any week since July and for the 
first time in the last four weeks, orders fell below those of 
corresponding week of 1933, accordirg to telegraphic reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of leading 








Volume 139 Financial 


hardwood and softwood mills. Reports were from 1,326 
mills whose production was 176,029,000 feet; shipments, 
167,358,000 feet; orders, 161,768,000 feet. Revised figures 
for the preceding week were mills, 1,385; production, 190,- 
714,000 feet; shipments, 172,607,000 feet; orders, 177,914,000 
feet. The Association’s report continues in part: 

For the week ended Oct. 20, northern pine, southern cypress, northern 
hemlock and northern and northeastern hardwoods reported orders above 
production. Total orders were 8% below production; total shipments, 5% 
below output. All regions except southern pine, northern hemlock and 
southern hardwoods reported orders above those of corresponding week of 
1933. Total orders as reported by identical mills were 2% below those of 
last year’s week; softwoods showing gain of 4%; hardwood, loss of 33%. 
Production was 4% below that of similar week of last year; shipments were 
5% lower than last year’s shipments. 

Unfilled orders on Oct. 20 as reported by identical mills were the equiva- 
lent of 20 days’ average production, compared with 19 days’ a year ago and 
27 days’ on July 1 1934. Identical mill stocks were the equivalent of 171 
days’ average production compared with 154 days on Oct. 21 1933. 

Forest products carloadings totaled 21,855 cars, during the week ended 
Oct. 13 1934. This was 481 cars below the preceding week; 3,232 cars 
below the same week of 1933 and 2,303 cars above the same week in 1932. 

Lumber orders reported for the week ended Oct. 20 1934, by 938 softwood 
mills totaled 145,757,000 feet; or 8% below the production of the same 
mills. Shipments as reported for the same week were 150,689,000 feet, or 
5% below production. Production was 158,893,000 feet. 

Reports from 428 hardwood milis give new business as 16,011,000 feet, 
or 7% below production. Shipments as reports for the same week were 
16 669 ,000 feet, or 3% below production. Production was 17,136,000 feet. 


Unfilled Orders and Stocks 


Reports from 1,651 mills on Oct. 20 1934, give unfilled orders of 696,- 
849,000 feet and gross stocks of 5,545,576,000 feet. The 657 identical 
mills report unfilled orders as 481,089,000 feet on Oct. 20 1934, or the 
equivalent of 20 days’ average production, as compared with 461,235,000 
feet, or the equivalent of 19 days’ average production on similar date a 
year ago. 

Identical Mill Reports 


Last week’s production of 4398 identical softwood mills was 144,534,000 
feet, and a year ago it was 143,297,000 feet; shipments were respectively 
134,773,000 feet and 137,688,000; and orders received 129,529,000 feet and 
124,786,000 feet. In the case of hardwoods, 275 identical mills reported 
production last week and a year ago 14,383,000 feet and 23,045,000; ship- 
ments 14, 153 ,000 feet and 18, 38800 wders 13,864,000 feet and 
20,792,000 feet. en 
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Canadian Newsprint Production During September 
Below August but Above Year Ago—Production 
in United States Showed Like Trend 


Production of newsprint by Canadian mills av - 
ber totaled 196,172 tons, as compared with 179,416 tons in 
September last year and 216,164 tons in August of this year, 
according to the News Print Service Bureau. The gain over 
September of last year amounted to 9.3%, it was stated in 
the Montreal ‘‘Gazette’’ of Oct. 16, which also said: 


Production in Canada during September 1934 amounted to 196,172 tons 
and shipments to 195,320 tons. Production in the United States was 
74,117 tons and shipments 70,941 tons, making a total United States and 
Canadian news print production of 270,289 tons and shipments of 266,261 
tons. During September 25,847 tons of news print were made in New- 
foundland and 1,750 tons in Mexico, so that the total North American 
production for the month amounted to 297,886 tons. 

The Canadian mills produced 430,947 tons more in the first nine months 
of 1934 than in the first nine months of 1933, which was an increase of 30%. 
The output in the United States was 26,143 tons or 4% more than for the 
first nine months of 1933, in Newfoundland 45,341 tons or 24% more and 
in Mexico 2,893 tons more, making a net increase of 505,324 tons or 21.5%. 

Stocks of news print paper at Canadian mills are reported at 61,903 tons 
at the end of September and at United States mills 23,702 tons, making a 
combined total of 85,605 tons compared with 81,577 tons on Aug. 31 1934. 

Production figures for Canada and the United States for each month since 
the beginning of 1933 follow. 





1934— Canada United States 
September - - - _-- See, 2S SOM. peg kee ee 196,172 4,117 
DE i ce won ose sane se whee 216,164 80,903 
Ee Ce ee er ee ees 208,238 6,184 
CO Se a nee eee ,637 ,504 
ts ada ee ene ce aeame awa uamwe 242,539 89,726 
ESS Se a ees eo 216,507 83 ,652 
SS as i cali an te lab aie Raw anes iy ee 210,129 84,993 
Dn. 23 oc aa eaoes Moab ekeekensebe 174,447 72,402 
Jaman? 2 eee a 188,374 84,194 

175,304 80,895 
193,718 87,56 
191,45 82,052 
179,41 72,907 
194,262 84,521 
180,387 79,482 
1,41 84,384 
171,776 79,51 
147,75 74,507 
137,078 6,56 
I fori waa dane baie 'o wie ee ae ae 125,916 67,085 
DE Fie nacbelanG céakawad ecco dae nde 140,539 74,444 


Automobile Financing During]August 1934 

A total of 245,799 automobiles were financed in August, 
on which $91,618,666 was advanced, compared with 265,147 
on which $99,630,687 was advanced in July, the Depart- 
ment of Commerce reported on Oct. 15. 

Volume of wholesale financing in August was $86,746,755, 
as ‘compared with $92,069,965 in July. 

Monthly statistics on automobile financing, based on 
data reported to the Bureau of the Census by 456 identical 
organizations, are presented in the table below for January 
to August, 1934, and for July and August, 1933, and for 
282 identical organizations for January to August, 1934 
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and 1933. The increase in the number of reporting organ- 

izations for July and August, 1933, and for January to August 

1934, resulted from the inclusion of additional organiza- 

tions. The changes in the number of organizations included 

have not greatly affected the totals, as is indicated by com- 

parisons for the same months appearing in the two summaries. 
AUTOMOBILE FINANCING 






































Retatl Financing 
Year Wholesale 
and Financing Total New Cars Financed 
Month Volume 
tn Dollars Number Volume Number Volume 
of Cars tn Dollars of Cars tn Dollars 
we for 456 |Identical Orga) nizations \a 
GEE dct ctuonee $36,577,358} 109,997} $36,533,359} 35,691) $19,841,711 
February -...-....-. 62,551,490; 132,485 47,623,890} 54,455 30,223,621 
er 104,597,190) 195,196 72,520,725 86,880 47,838,975 
, Sere 122,967,488) 244,537 91,849,963) 110,988 61,458,602 
See 125,529.739| 273,320] 103,794,935) 125,354 °° 801.775 
June....-........| 104,422,741) 269,656) 103,450,110) 128,794 0,900.335 
GE see deceseonte 92,069,965) 265,147 99,630,687) 123,552 67, 034,990 
BUG « 44 caactnads 86,746,755] b245,799 91,618,666} 109,302 59,822,255 
ma months) -| $735,462,726/ 1,736,137) $647,022,335| 775,016) $426,922,264 
re *58,793,704| 194,552 68,522,872 86.926 44,696,167 
PO eae *60,705,795| 211,708 74,813,725 94,613 48,860,024 
Summary for 282 |Identical Organizations |\c 
1934— 
January..........| $35,879,064) 101,700] $34,437,380 34,426) $19,189,736 
61,513,896) 124,34 45,377,552 52,772 29,290,038 
102,775,967| 183,724 69,202,632 84,300 46,427,926 
121,060,526| 231,735 87,998,227) 107,925 59,772,079 
123,691,003} 259,120) 99,591,058) 122,155 67,991,000 
102,706.220| 255,449] 99,113,597) 125,073) 68,842.069 
90,294,039) 251,611 95,484,543) 120,017 65,092,674 
85,107,739| d235,154 87,700,286; 106,041 58,028,789 
Foradil months) -| $723,028,454/ 1,640,842] $618,905,275| 752,709) $414,634,311 
SEE dt a wbseuss 30,133,915 92,083 31,280,101 35,546 18,327,630 
February -....-.... 27,514,654 87,512 29,188,663 32,609 16,842,415 
ee -706,3 101,456 33,546,689 38,329 19,463,540 
PIES scGeatandawe 40,840,508; 132.088 45,337,026 55,571 28,225,885 
DE sneseadeunden 55,005,590} 168,328 58,192,788 75,025 37,475,257 
COs viesaenoeses 56,937,616) 185286) 65 514,154 84,358 43,004,313 
, eee 57.866,453| 182,244 65,152,510) 84,282 43,333,572 
[eee *59,613,121) 198,911 71,186,944 91,617 47,290,779 
Total (8 months) _' $355,618,193 1,147,908 $399 398,875 








497 ,337' $253,963,391 









































Retatl Financing 
Year 
and Used Cars Financed Unclassified 
Month 
Number Volume Number Volume 
of Cars tn Dollars of Cars in Dollars 

Summary for 456 Identtc\al Organizat|tons a 

1934— 
CD Ki wwbstiondnandad 71,607 $15,864,436 2,699 $827,212 
ra 75,283 16,510,453 2,747 889,816 
ee ees 104,369 23,274,757 3,947 1,406,993 
CS err 129,281 28,859,676 4,268 1,531,685 
DE ineenienadabwandian 143,073 32,156,212 4,893 1,836,948 
ee eT 135,875 30,679,003 4,987 1,870.772 
eee 136,726 30,805,120 4,869 1,790,577 
BG éceaasaiwiied 131,905 30,153,258 4,592 1,643,153 

oe (8 months) - ._--- 928,119 $208 302,915 33,002 $11,797,156 
PE hasnt Kantinenenmane 103,554 22,538,097 4,072 1,288,608 
CO eee 112,917 24,580,709 4,178 1,372,992 

Summary for 282 Identtc\al Organizat\ions c 

1934— 
OO Se ee 64,575 $14,420,432 2,699 $827,212 
PE as ctied chin nd 68,830 15,197,698 2,747 889,816 
CO See 95,477 21,367,713 3,947 1,406,993 
Sadao aceenbeandnann 119,542 26,694,463 4,268 1,531,685 
SS ae 132,072 29,763,110 4,893 1,836,948 
Pk cbweawhie amen en 125,389 28.400,756 4,987 1,870.772 
, re 126,725 28,601,292 4,869 1,790,577 
CO RP aE Ae 122,521 28,028,344 4,592 1,643,153 

zoos @ months) - -..-.- 855,131 $192,473,808 33,002 $11,797,156 
eee 54,234 12,173,577 2,303 778,894 
0) ee 52,796 11,725,419 2,107 620,829 
0. ee 60,625 13,335,403 2,502 747,746 
PO) eae 73,267 16,106,512 3,250 1,004,629 
MR ecbuwadexeaseacune 89,260 19,428,060 4,043 1,289,471 
b | RR mere eee 96,741 21,181,515 4,187 1,328 326 
GE eat és cueccbatsbnads 93,930 20,542,189 4,032 1,276,749 
pO ee eeeaees See ne 103,161 22,535,753 4,133 1,360,412 

Total (8 months) - -___- 624,014 $137,028 ,428 26,557 $8,407,056 








a Of these organizations, 3 discontinued automobile financing in March, 2 in April, 
1 in May, 3 in June and 4 in July, 1934. b Of this number 44.5% were new cars, 
53.6% used cars and 1.9% unclassified. c Of these organizations, 8 discontinued 
automobile financing in January, 2 in February, 2 in March, 5 in June, 1 in July, 
and 2 in August, 1934. d Of this number 45.5% were new cars, 52.5% used cars 


and 2.0% unclassified. * Revised. 
a 
Automobile Sales in September Lower Than Previous 
Month 


September factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
or vehicles), based on data reported to the Bureau of the 
Census, consisted of 168,872 vehicles, of which 123,909 
were passenger cars, 44,963 trucks, as compared with 
234,809 vehicles in August 1934, 191,800 vehicles in Sep- 
tember 1933, and 84,150 vehicles in September 1932. 

The table below is based on data received from 113 manu- 
facturers in the United States, 29 making passenger cars 
and 84 making trucks (10 of the 29 passenger car manu- 
facturers also making trucks). Of the 119 manufacturers 
reporting prior to June 1934, six have gone out of business. 
Figures for taxicabs include only those built specifically for 
that purpose; figures for trucks include ambulances, funeral 
cars, fire apparatus, street sweepers, and buses. Canadian 


figures are supplied by the Dominion Bureau of Statistics. 
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NUMBER OF VEHICLES 






























































Untied States Canada 
Year and 
Month Passenger Tart- Passen- 

Total Cars Trucks | cabsa Total | ger Cars | Trucks 

1934— 
Januury......-. -907 113,331} 43.255 321 6.904 4,946} 1,958 
February.....- 231.707 187,639) 44.041 27 8,571 7.101} 1.470 
BAR . ccsccce 331,263 274,722) 56.525 16) 14,180} 12,272] 1,908 
BER. cccvends 354,745) 289,030} 65.714 1} 18.363] 15.451} 2,912 
TS ee 331.652 273.765) 57,887 ----| 20,161) 16,504) 3.657 
Se seneecesen 308,065 261,852; 46,213 ----| 13,905} 10,810} 3,095 
CEE seccecnnee 266.576 223.868} 42.708 couch. Beene 8.407) 2,707 
Auzwt.......-- 234.809 183,500} 51,300 eulenl 9.904 7,325) 2.579 
September... 168,872 123.909 -963 wanted 5,579 4.211} 1,368 
Tot. (9 mos.)| 2,384,596) 1,931,616) 452.615 345) 108.681} 87,027) 21,654 

1933— 
January....-..- 128,825 109,828} 18,992 5 . 2.921 437 
February. .-.-.-. 105,447 89,976) 15,319 152 3.298} 3,025 273 
DEBIER occncses 115,272 96,809) 17,803 660 6.632 5,927 705 
BM csacaccce 176.432 149,344) 26.677 411 8,255 6.957) 1,208 
BOOED onecencce 214,411 180.597| 33.76C 54 9.396 8.024) 1,372 
, eae 249,727 207.562) 42.130 35 7.323 6.105) 1,318 
Sl tmersonnced 229.357 191,261] 38,002 4 6,540 5.322) 1,218 
August.......- 232.855 191,346} 41,441 68 6.079 4.919) 1,160 
September... .. 191,800 157,367} 34,424 9 e 4.358} 1,450 
Tot. (9 mos.) 1.644, 126] 1,374,090} 268,638] 1.398] 56.689} 47.458] 9,231 
GR . cnscos 134,683 104,807} 29.813 63; 3.682 2.723 959 
November..... 60.683 40.754) 18,318] 1.611 2.291 1,503 7388 
December ..... 80.565 49,490) 29,776) 1,299 3,262 2,171) 1.091 
Total (year).| 1.920.057] 1,569,141) 346,545) 4,371) 65.924) 53,855) 12.069 

1932— 
JANUNFY . oc ccce 119.344 98,706) 20.541 97 3.731 3.112 619 
February...... 117,418 94.085| 23,308 25 5.477 4,404 983 
BeNOR 6 concese 118,959 99,325) 19.560 74 8.318 6.604) 1.714 
Tee 148.326) 120,906} 27.389 31 6.810 5.660} 1,150 
es 184.215 147.683] 26.530 73 8.221 7,269 952 
, 183,106 160.103) 22.768 235 7,112 6.308 804 
Ml + swdaéwnes 109.143 94 678) 14.438 27 7.472 6.773 699 
August.......- 90.324 75.898) 14.418 ot) 4.067 3,166 901 
September... -.-.. 84,150 64,735) 19,402 13 2.342 1,741 601 
Tot. (9 mos.)| 1,155,064 966.119) 188,363 584) 53.550) 45,127) 8,423 
_ Peer 48,702 35,102} 13,595 5 2.923 2.261 562 
November. .... 59,557 47.293) 12,025 230 2.204 1,669 635 
December . .... 107.353 85.858} 21,204 2ui 2,134 1.561 578 
Total (year) | 1.370.678] 1.134.372! 235,187] 1.119) 60.816! 650.7181 10,098 

















a Includes only factory bullt taxicabs, and not private passenger cars converted 
into vehicles for hire. 
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Exports of Agricultural Products by United States Dur- 
ing Year Ended June 30 1934 Valued at $787,000,000 
as Compared with $590,000,000 in 1932-33 


Reflecting the gradual rise in commodity prices United 
States exports of agricultural products, exclusive of forest 
products, were valued at $787 ,000,000 during the year ended 
June 30 1934, compared with $590,000,000 in 1932-33, 
according to the Bureau of Agricultural Economics, United 
States Department of Agriculture. These exports repre- 
sented 39% of our total exports in 1933-34 as compared with 
42% in 1932-33, indicating that the revival in value of ex- 
ports of non-agricultural products was more pronounced than 
in that of exports of agricultural products, says the Bureau. 
The value of all exports, agricultural and non-agricultural 
in 1933-34 totaled $2,009,000,000 compared with $1,413,- 
000,000 the preceding year. The Bureau, under date of 
Oct. 19, also announced: 


On a quantitative basis, our agricultural exports were actually less than 
in 1932-33 although some important products showed substantial increases. 
The volume index of exports of 44 leading farm products in 1933-34 stands 
at 83, using 1909-10 to 1913-14 as the base average, compared with 85 in 
1932-33. The index of the volume of agricultural exports in 1933-34 was 
the lowest since 1909-10. 

One of the main reasons for the low volume index of agricultural exports 
in 1933-34 was the reduced purchases of cotton. Foreign countries took 
only 8,366.000 bales in 1933-34 compared with 8,647,000 bales the year 
before. Aided by better prices, however, the value of our 1933-34 cotton 
exports was $438,000,000, compared with $22,000,000 in 1932-33. Thus, 
while the volume of the cotton exports declined 4% the value increased 36%. 

Exports of fresh apples in 1933-34 approximated 4,086,000 barrels com- 
pared with 4,585,000 barrels in 1932-33. Fresh pear exports also declined. 
Exports of oranzes and grapefruit showed a slight increase. Exports of 
dried fruit were also slightly higher, totaling 205,000 short tons compared 
with 199,000 tons the year before. A heavy decrease in exports of raisins 
was more than offset by increase exports of prunes. 

Exports of wheat, including flour, continued to decline in 1933-34, and 
aggregated 37,000,000 bushels—the smallest expurt movement since the 
late 1860's. Exports of rye, barley, corn. oats, oatmeal and rice, includ- 
ing rice meal and flour, also continued to decline. 

There was also a continuation in the downtrend in exports of lard, oil- 
seeds and oilseed products. Cottonseed oil is the most important item in 
the latter group. The 1933-34 exports of cottonseed oil totaled 23,000,000 
Pounds compared with 44,000,000 pounds the year before. Exports of 
lard in 1933-34 were 547,000,000 pounds compared with 560,000,000 pounds 
the year before. 

Although the voiume of exports of many farm products continued to 
deciine, exports of several other products of which the United States also 
regularly produces an exportable surplus, increased. This was particularly 
true of tobacco, pork products exclusive of lard, dried prunes, and canned 
fruits. 

Exports of unmanufactured tobacco amounted to 473,000,000 pounds, 
valued at approximately $100,000.000 compared with 400,000,000 pounds 
valued at $63,000,000 the year before, an advance of 18% in volume and 
59'% in value. Nearly three-fourths of the tobacco exports were of bright 
flue-cured. Exports of pork products exclusive of lard, amounted to 155,- 
000.000 pounds as against 121,000,000 pounds in 1932-33. The increase 
was mainly in fresh pork, canned pork, and bacon. Although exports of 


pickled pork, bacon and cured hams and shoulders showed an increase 
over those for 1932-33, shipments were far below the pre-war average. 
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Loans from Production Credit Associations Being 
Repaid by Farmers Before Maturity 

Repayments of loans from farmers’ production credit asso- 
ciations, especially in the early crop-marketing sections of 
the South and Southwest, were reported at Washington, 
D. C., on Oct. 20 by W. I. Myers, Governor of the Farm 
Credit Administration. In the country as a whole over 22% 
of the money loaned this year by the associations was repaid 
by farmers up to Oct. 1, and in some of the tobacco and 
cotton producing areas of the South collections totaled over 
50% on that date, Governor Myers said, further reporting: 


While maturities on crop production loans fall primarily in October and 
November, repayments up to Oct. 1 amounted to $13,600,000 out of a total 
of $62,500,000 loaned by the associations to that date. The amount re- 
paid in September was $7,150,000 compared to $6,500.000 in August. 

Repayments of loans from production credit associations in cash crop 
sections of the South were heaviest. Over $3.1090.000, or 37% of the 
loans made this year in the Columbia, 8. C., district was repaid up to 
Oct. 1; over $2,180,000, or 36% in the New Orleans district; and over 
$2,370,000 or 32% in the Berkeley, California, district. 


<p. 
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Financial Condition of Farmers in Rural South Im- 
proving, Governor Myers of FCA Reports 

“The rural South began to work out of its financial troubles 
last year and this year it is in a still better position.’’ This 
is the conclusion drawn by W. I. Myers, Governor of the 
Farm Credit Administration, upon his return to Washing- 
ton, D. C., from a trip which took him through much of 
Arkansas, Louisiana, Mississippi, Alabama, Georgia and 
the Carolinas. Mr. Myers stated: 

Merchants repeatedly told me that farmers were paying their back debts 
and have again become purchasers of a volume of goods. The statements 
by merchants are in line with the experience of the Federal Land banks of 
New Orleans, Columbia, and St. Louis which lend in the territory which 
I visited. The officials of these banks told me that cullections were very 
much hetter than they have been for a number of years and that it is obvious 
that farmers have had more cash available in this territory than for some 
time past. 

Governor Myers also stated that he noted a marked im- 
provement in the farm real estate market in the territory 
visited, said an announcement issued Oct. 18 by the FCA. 
He said that if the Federal Land Bank of New Orleans 
continued to sell farms at the present rate, the bank will 
dispose of about $3,000,000 worth of property this year. 
This increase in the sales is not due to high pressure sales- 
manship, but to an increase in the legitimate demand for 
farms which in turn reflects an increased purchasing power 
of the products produced from the farm. Farmers are mak- 
ing larger intial payments, he said, adding that much of the 
improved financial condition in the South is due to the 
large increase in returns for cotton and tobacco. 

a 





Prices on Spring Lines of Men’s Suitings Reduced by 
American Woolen Co. 


Revised prices on its spring lines of men’s suitings were 
announced on Oct. 18 by the American Woolen Co., at which 
time the lines for spring were re-opened in department 
one and two showing reductions ranging from 2% to 12% 
cents a yard, bringing quotations approximately 20% under 
opening prices of last spring. In its issue of Oct. 19 the New 
York “Times” also stated: 


Wholesale lines of men's worsted and serge clothing for next spring, 
to be opened by manufacturers in November are expected to show re- 
ductions of between 5 and 10%, compared with those of a year ago, as the 
result of the downward revision just announced by cloth producers, it was 
reported yesterday. Retail prices, it was said, will be only slightly affected. 


The change in price by the American Woolen Co., it was 
reported, follows reductions made previously by Samuel 
Hird & Son, which company re-priced several of its key 
ranges. 


-— 
— 





Petroleum and Its Products—Crude Oil Prices Cut 
in Texas, Mid-Continent by Independents— Major 
Units With-hold Cuts Pending Federal Action— 
Government Drive Against Code Violators in Full 
Swing — Administrator Ickes Creates Federal 
Tender Board—Texas Officials Threaten to Close 
State's Fields—November Allowable Lifted—Crude 
Oil Production Dips 


Crude oil price cuts by four independent companies, 
affecting the East Texas and Mid-Continent fields, cen- 
tered attentioa of the trade upon the current Federal Oil 
Administration drive to curb “hot oil’ production and other 
code violations, planned to either avert or minimize a 
general reduction in the crude oil price structure. 

The cuts, although they did not spread, were the first 
in more than 14 months and present a potent threat to the 
general stability of crude oil prices in the nation’s fields. 
Atlas Pipe Line Tuesday cut East Texas crude 40 cents to 
60 cents a barrel, against $1 prevailing since September 
@ year ago. 





Financial 
These cuts, posted Tuesday, were followed Thursday by 
reductions in the Mid-Continent crude oil prices to 62 cents 


for top-grades established by the Globe Refining Co. and 
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the Kanotex Refining Co. The Ouachita Refining Co. 
immediately posted a similar scale for East Texas and 
Louisiana crude. 

An interesting angle on the Atlas cut developed when offi- 
cials of the company charged that the Planning and Co-ordi- 
nation Committee had asked such a cut. This was quickly 
denied by A. L. Beaty, chairman, who said that a request 
made by J. R. Shatfard, committee member and independ- 
ent Arkansas refiner, to the Atlas asking the cut was not on 
behalf of the Planning and Co-ordination Committee, which 
placed itself on record as opposed to the cut. 

Failure cf the major companies to meet the reductions 
was attributed to the reported “gentlemen’s agreement’’ 
between them and Administrator Ickes by which they 
agree not to make any reductions in crude oil prices until 
the current Federal drive against code violators has had a 
trial. 

Strong support is afforde1 the Government's efforts by 
the Federal Tender Board, named over last week-end by 
Administrator Ickes, which will license all inter-State 
shipments of crude or refined products from the East Texas 
area. Shipments not licensed will not be allowed to move 
in inter-State commerce. The board is currently hearing 
applications for tenders at Kilgore, Tex. 

A small army of Feeral oil agents is reported in the 
East Texas field, hea’ed by L. R. Martineau, special 
assistant to Attorney-General Cummings, who also was 
reported in the field during the latter part of the week. 
Mr. Martineau’s assignment, as announced by Adminis- 
trator Ickes, was to co-ordinate Feceral activities and cut 
the red tape which, it is contended by oil men, has been 
hampering efficient prosecution of code violators in that 
area. 

A statement issued by Attorney-General Cummings in 
Washington Friday disclosed that early court proceedings 
against “hot oil” producers in East Texas are in prospect. 
“The form the legal action will take depends upon the situa- 
tion in Texas,”’ he pointed out. 

Word received by oil administration officials from Tyler, 

Texas, indicated that only one tender for movement of 
processed oil had been issued by the Federal Tender Board, 
although approvals for about fifty shipments of crude had 
been issued. 
' “The significance,” officials pointed out, “is that hot oil 
producers operate through profits from moving refined 
products and no crude. Therefore the board is moving 
very deliberately before clearing any oil products.” 

The Texas Railroad Commission moved to support the 
Federal drive against hot oil shipments, issuing an order 
Friday requiring all shipments moving by truck to be 
licensed. - This order was aimed at preventing the dumping 
of huge stocks of illegal crude and refined which refineries 
will find more difficult to move because of the Federal drive 
on inter-state shipments of “‘hot oil.” 

East Texas refiners have joined 100% in a new gasoline 
purchasing plan, according to the Independent Refiners 
Assn. of East Texas. The new purchasing plan provides 
for the purchase of distress gasoline by major units if the 
refiners sign agreements that they will not handle oil pro- 
duced in excess of either State or Federal regulations. 

Last minute shipments of crude and refined products 
immediately before the Federal Tender group became 
effective totalled nearly 2,000 cars, a survey completed 
Friday disclosed. Shipments dropped to practically a 
standstill when regulations of the Tender board became 
effective. 

Commenting in Detroit upon thé price cuts, Mr. Ickes 
said that the only thing the Government can do is to con- 
tinue seeking injunctions against “hot oil’’ producers and 
shippers and also bring criminal action against such factors. 
Disclosing that the Government’s plans for starting legal 
action are now ready, Mr. Ickes said, “If we could get a 
few of the ‘hot oil’ producers in jail we could stop them, but 
it is difficult when the courts refuse to back up the Gov- 
ernment.” 

News of a tentative order drafted by the Texas Railroad 
Commission which would close all fields in the State, to 
become effective in the event of a general price cut, was not 
received with much attention. Texas oil men claimed that 
such action would probably precipitate court action and 
contended that the Commission has not sufficient legal 
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authority to make its order stand up under court attack. 

Former Governor James A. Ferguson, spokesman for 
Governor Miriam A. Ferguson, has informed the Com- 
mission that the Governor is ready to take any action 
requested to prevent a general cut in crude oil prices, dis- 
patches from Austin disclose. Should the Commission 
desire special legislation enlarging its authority to cope with 
the threatened emergency, the Administration would sub- 
mit the subject to the current session of the Legislature, 
he said. 

President Roosevelt, at Wednesday’s press conference in 
the White House, called the reports of the crude oil price 
cuts “disturbing” but pointed out that Federal agents were 
in the field. The President voiced the belief that en- 
forcement of the code would be strengthened by recent 
Government moves. 

A telephone appeal had heen made to the President the 
day before by E. W. Marland, Democratic candidate for 
Governor of Oklahoma, who asked him to utilize his power 
over oil pipe lines to stop shipments of “hot oil’ from East 
Texas. Mr. Marland blamed the East Texas situation 
for the easing off in Oklahoma crude oil prices. 

No decision has been reached as yet whether or not the 
Federal authorities will appeal the adverse decision returned 
against them by Federal Judge Vaught holding the develop- 
ment clause of the petroleum code unconstitutional. The 
ruling was made in the Eason Oil Co. case, involving the 
question of methods of developing the Crescent pool in 
Logan County, Okla. 

November allowable daily average crude oil production 
was lifted to 2,340,300 barrels from 2,325,800 barrels in 
September, orders released by the Oil Administration last 
week-end disclosed. The increase was attributed to the 
necessity of allowing for a small increase in gasoline produc- 
tion authorized for the month. 

At the same time it was disclosed that the Planning and 
Co-ordination Committee had advised Administrator Ickes 
that it did not believe there was any necessity for an in- 
vestigation of pipe line rates and practices at the present 
time in view of the proceedings pending before the Inter- 
State Commerce Commission. The Committee pledged its 
co-operation to the ICC. 

The appointment of a committee to study the possibilities 
in dealing in crude oil and gasoline futures on the Com- 
modity Exchange, Inc., New York, was disclosed on Monday 
by Exchange officials. Such a market might aid in stabiliz- 
ing the general crude petroleum market, it was contended. 

Despite a drop of 42,000 barrels in daily average crude 
oil production in the week ended Oct. 20, the 2,379,650- 
barrel total was fa in excess of the Federal allowable of 
2,325,800 barrels, the American Petroleum Institute re- 
ported. Production in the like week last year was 2,434,500 
barrels. 

Oklahoma production was cut 32,800 barrels during the 
week to 480,400, which compared with an allowable of 457,- 
400 barrels. California output dipped 11,200 barrels to 
472,500 barrels daily, against an allowable of 452,800 
barrels. Texas production of 946,300 barrels, although 
4,750 barrels above the previous week was under the Federal 
allowable of 956,100. ‘Texas held below its allowable for 
the second successive week, the first time this year. The 
A. P. I. report does not include “‘hot oil.’’ 

A slight gain in Rumanian refined oil products quotas 
was granted by the French Government following strong 
pressure exerted by the Government of the former nation, 
the Petroleum Press Bureau of The Hague reported. Present 
quota shipments total around 600,000 tons annually and the 
new level will show an increase of from 6,000 to 7,000 tons 
yearly, 

Shell, Phillips, Magnolia and Carter oil companies have 
announced that they would comply with the retroactive pay 
check disbursements ordered by Administrator Ickes earlier 
this year but as yet no announcement has been made by the 
Indian Territory Illuminating Oil Co., the largest employer 
in the Oklahoma oil field. A hearing on the clause in the 
oil code defining the term “‘employee’’ to clarify the meaning 
will be held by the Petroleum Labor Board on Nov. 7 in 
Washington. 

The Independent Petroleum Association of America 
Monday voted for the creation of a Federal agency to handle 
the petroleum industry and approved inter-State compacts 
for furthering the work. 

» Stocks of domestic and foreign crude petroleum totalled 
331,981,000_barrels_on_Oct. 20, a decrease of 837,000 from 
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stocks on hand at the end of the preceding week, the Oil 
Administration reported Friday. 

The decrease followed a decline of 693,000 barrels during 
the previous week. It comprised a decline of 942,000 barrels 
in domestic crude and a gain of 105,000 barrels in foregin 
stocks.» Price changes follow: 


Oct. 23—The Atlas Pipe Line Co. cut East Texas crude oil prices 40 cents 
a barrel to 60 cents flat. 

Oct. 25—The Globe Refining Co. and the Kanotex Refining Co. cut mid- 
continent crude oil prices to 54 cents from $1, allowing a 2-cent differential 
for each degree in gravity with a top of 62 cents. The Ouachita Valley 
Refining Co. posted a similar sale for East Texas and Louisiana crude. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 
$2.55 | Eldorado, Ark., 
COGS, POcssesvas 1.32 | Rusk, ex., 40 and over 
2 ee er 1.13 | Darst Creek 
Western Kentucky 1.08 | Midls nd District, Mich 


-C 4 | Sunburst, Mont ot 
meee Gar ceed eey 31 Santa Fe Springs, Calif.,40 and over 1.34 
Spindleton, Tex., 40 and over 1.03 Huntington, Caiif., 26 1.01 
Winkler, Tex .75 | Petrolia, Canada 
Smackover, Ark., 24 and over -70 | 


REFINED PRODUCTS—GASOLINE PRICE WARS CONTINUE— 
FUEL OIL PRICES CUT IN PHILADELPHIA—GASOLINE 
STOCKS DIP—EAST TEXAS IN NEW GASOLINE DISTRICT 

Answering pleas of independents, who contended that they 
are being forced out of business, Administrator Ickes dis- 
patched John W. Frey of the National Petroleum Admin- 
istration to Trenton to survey the market situation in New 
Jersey and seek to end the price war which continued during 
the past week. i 

Retail gasoline reductions have spread out of the original 
“war” areas of New Jersey and Chicago, the latter showing 
a slight reduction in prices during the entire week. Phila- 
delphia, adversely affected by the 8-cert a gallon level pre- 
vailing for gasoline in Camden, original “sore spot,’’ saw 
prices break to 11 cents a gallon, against 1614 cents before the 
war. 

Newark prices broke quite badly during the week, almost 
daily successive reductions by independents and majors, 
bringing the price scale for the former down to 8.9 cents a 
gallon, taxes included, with the majors 1 cent a gallon higher. 
Whether the 1-cent differential means the permanent estab- 
lishment of such a margin has not been determined. Stand- 
ard of New Jersey officials deny any change in their plan 
calling for 4-cent a gallon differential. A similar differential 
was maintained by S. O. of N. J. southern subsidiaries. 


Bradford, Pa 


Hutchinson, Tex., 40 and over. .-- 


Fuel oil prices in Philadelphia suffered quite a sharp slash, 
several independents cutting No. 2 to 5% cents, cff 11% cents 


and No.1 by 1% to6% cents. Pittsburgh gasoline prices 
continued to move downward, with the fifth reduction in the 
past 10 days posted Wednesday. Price weakness spread 
during the week, affecting Washington, Baltimore and 
Tennessee. 

Standard Oil of New York cut retail gasoline prices 1-2 
cent a gallon in Brooklyn and Queens, effective October 27. 
The cut also includes the town of Greenport, L. I. Earlier 
in the week the company posted a reduction of 1 cent a gallon 
in service-station prices in the eastern section of the Bronx 
to 16 cents to meet cut price competition. Albany gasoline 
was cut 1% cents a gallon. Other up-State cities also 
reported cuts. Olean prices dropping 5 cents a gallon. 

Other refined products were temporarily in the back 
ground due to the bitter gasoline price wars but fuel oils were 
reported moving along nicely, aided by colder weather. 
Cold weather moter lubricants enjoyed a gain in demand. 
Kerosene prices strengthened somewhat. 

Total stocks of motor fuel held in the United States dipped 
156,000 barrels last week, according to the American Pe- 
troleum Institute which placed the total at 42,953,000 barrels. 
Reporting refineries showed a sharp gain in operations which 
rose to 68.9% of capacity, up 1.7%. Daily average runs of 
crude oils to stills mounted 58,000 barrels to 2,325,000 barrels. 

The Oil Administration Wednesday announced a redefini- 
tion of Texas as a gasoline refinding district so as to set up the 
East Texas areas as a sub-section of the district. The step 
was receommended by the Planning and Co-ordination Com- 
mittee and the Petroleum Administrative Board. 

The generally lower trend in gasoline and fuel oil prices, 
reflecting the bitter gasoline wars sweeping all markets east 
of the Rocky Mountain area, are reflected in the following 
price changes posted in the major distributing areas during 
the past week: Price changes follow: 


Oct. 20—Gasoline service stations were cut 1 cent a gallonin Utica, N. Y. 
A similar cut was posted at Manchester, Vt. 

Oct. 20—Standard Oil of Indiana reduced service-station” prices of gaso- 
line 0.3 cents a gallon throughout its entire marketing area. Wjqgy Pew qt 

Oct. 20—Standard Oil of Louisiana reduced service-station prices of 
gasoline 24 cents a gallon at Nashville to 16 cents a gallon, including 8 cents 
taxes. 
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Oct. 20—All major distributors cut service-station prices of gasoline 
1} cents a gallon in the Pittsburgh area to 14 cents a gallon, taxes included. 

Oct. 20—Sinclair Refining cut Philadelphia service-station prices of 
gasoline 1 cent a gallon to 13 cents with other majors posting at 13% to 
14% cents. Independents are posting from 13 to 14 cents a gallon, meeting 
the majors’ cuts. a 

Oct. 20—Independent marketers cut service-station prices of gasoline 
in northern New Jersey 1 cent a gallon to 9.9 cents, including taxes. 

Oct. 20—Standard Oil of New Jersey cut service-station prices of gasoline 
¥% cent a gallon in Washington, D. C., to 13 cents a gallon, taxes included. 

Oct. 22—The Atlantic Refining Co. cut Philadelphia service-station 
prices of gasoline 1 cent a gallon to 13% cents, taxes inciuded, meeting 
price cuts posted by other distributors Saturday. 

Oct. 22—Standard Oil Co. of New Jersey reduced service-station prices 
of gasoline 4 cent a gallon in northern New Jersey to 10.4 cents a galion, 
taxes included. 

Oct. 22—Standard Oil of Louisiana cut service-station prices of gasoline 
in Memphis and Knoxville, Tenn., 2.7 and 1 cent a gallon, respectively. 

Oct. 23—Atlantic Refining cut service-station prices of gasoline % cent 
a gallon throughout Delaware and Pennsylvania, with the exception of 
Philadelphia and Pittsburgh, to 15 cents, taxes included. Dealers’ margins 
were cut cent to 3% cents for company dealers and 3 4 cents for ‘‘split’’ 
dealers. 

Oct. 23—Independent distributors cut northern New Jersey service- 
station prices of gasoline 4% cent a gallon to 8.9 cents, taxes included. 

Oct. 23—Standard Oil of New Jersey cut northern New Jersey service- 
station prices 4 cent a gallon to 9.9 cents, taxes included. 

Oct. 23—Atlantic City service-station prices of gasoline were cut % cent 
a gallon by Standard of New Jersey to 12 cents, taxes included. A similar 
reduction was posted in Washington and Baltimore to 12% and 12 cents 
a gallon, respectively, including taxes. 

Oct. 23—Socony-Vacuum Oil Co., Sun Oil Co. and the Standard Oil Co. 
of Pennsylvania cut service-station prices of gasoline 1% cent a gallon in 
Philadelphia to 13 cents, taxes included. 

Oct. 23—All distributors cut service-station gasoline prices in the Atlanta, 
Ga., area to 16 cents a gallon, independents cutting to 15% cents. 

Oct. 23—The United Petroleum Corp. cut Philadelphia service-station 
prices to 12 cents a gallon, taxes included. Other independents met the 
cut. 

Oct. 23—Socony-Vacuum advanced its dealer margins % cent gallon to 
3 cents for company dealers and 2% cents for ‘‘split’’ dealers, the same as 
paid by other majors in Philadelphia. 

Oct. 23—Philadelphia fuel oil prices were cut 1% cents a gallon on No. 2 
to 5% cents and 1% cents on No. 1 to 6% cents. 

Oct. 23—The Socony-Vacuum Oil Co. cut service-station prices of 
gasoline 1 cent a gallon in the Bronx, New York City, to 16 cents, taxes 
included. 

Oct. 24—All major companies cut service-station prices of gasoline 
2 cents a gallon throughout Kentucky. 

Oct. 24—All major companies cut service-station prices of gasoline 1% 
cents a gallon in the Pittsburgh area to 12% cents, taxes included, the fifth 
cut in the past 10 days. 

Oct. 24—Service-station prices of gasoline were cut 1% cents a gallon in 
Albany with other cities in up-State New York also reporting cuts. Schenec- 
tady quotations were lowered 1 to 2 cents. 

Oct. 24—Standard Oil of New Jersey cut Norfolk, Va., service-station 
price of gasoline % cent a gallon to 9.8 cents, excluding taxes. 

Oct. 24—All major companies cut Philadelphia service-station prices 
% cent a gallon to 12% cents, taxes included, 4% cent above the inde- 
pendents’ level. 

Oct. 25—Independents reduced Camden service-station prices of gasoline 
¥ cent a gallon to7 cents, taxes included, against 8 cents posted by Standard 
Oil of New Jersey. 

Oct. 25—Standard Oil of Kentucky reduced service-station prices of 
gasoline throughout Kentucky, with the exception of the northern part of 
the State, 2 cents a gallon. A similar cut was posted yesterday. 

Oct. 25—The Atlantic Refining Co. reduced gasoline prices 1 cent a 
gallon in Pittsburgh and Allegheny County to 12 cents, taxes included. 
Gulf Refining posted a similar cut which brings both units into line with 
the general market. 

Oct. 26.—Standard Oil of New York posted a reduction of 4% cent a 
gallon in retail gasoline prices in Brooklyn and Queens, N. Y. C., effective 
Oct. 27. The cut also included the town of Freeport, L. I. 

Oct. 26.—All major distributors cut retail gasoline prices’in Houston, 
Texas, 1 cent a gallon on regular and premium grades and from 1 to 5 cents 
on third-grade. Magnolia cut third-grade 5 cents to 9 cents, other companies 
holding at 14 cents. 

Oct. 26.—Standard Oil of New Jersey cut service station prices of gasoline 
1 cent a gallon in Bristol, Va., to 15. 4 cents a gallon, taxes included. 

Oct. 26.—The Sun Oil Co. posted a reduction of % cent to 12 cents, 
taxes included, in Philadelphia service station prices, Independents are 
Posting 11 to 12 cents. 

Oct. 26.—Retail gasoline prices were slashed 5 cents a gallon in Olean, 
N. Y., to 12% cents a gallon, taxes included. Rochester prices were cut 1 
cent by majors to 16% with independents cutting to 14 cents. 

Oct. 26.— The Sinclair Refining Co. cut Philadelphia service station 
prices 1 cent a gallon to 11 cents a gallon, taxes included. The company 
reduced dealer margins to 3 cents for company dealers and 2% cents for 
“split’’ dealers, the same as posted by other major units in Philadelphia. 


Gasoline, Service Station, Tax Included 
New York-._$.165..175 Cleveland. ......-. $.175 New Orleans..... $.125 
PION TING wcaccece -16 oo Se 21 Philadelphia. -.... .11 
_ == -125 ee 17 TRDUIER. ....«.. 12 
a -165 Jacksonville... -.-- -20 San Francisco--.-.. -185 
ae -128 Los Angeles...... 18 ae Se -158 
Cincinnati ....... 175 Mirtneapolis - - ..-- .149 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York: North Texas.$.03 -.03%| New Orleans.$.04%-.04% 
(Bayonne) ..-$.05-.05\% |Los Angeles.. .04%-.05% | Tulsa ______- -03 %-.03 % 
Fuel Oil, F.O.B. Refinery or Terminal 


California 27 plus D Gulf Coast C $ 
Bunker C $1.15| $1.05-1.20| Phila., bunker C__.. 1.15 
Diesel 28-30 D.... 1.89'New Orleans C. .95-1.10 


Gas Oil, F.O.B. Refinery or Terminal 
See ee $.02-.02 % 


N. Y. (Bayonne): 


N.Y. (Bayonne): |e: ‘tees 
ST Wiscecad $.04%%-.05 32-36 GO....$.02-.02\ 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard OWN. J.: New York: N. Y. (Bayonne): 
Colonial-Beacon .$.06 % Shell East’n Pet_.$.06% 
F >) -06 % | Chicago 04-.04% 
a a .06 7 -06 % | New Orleans_______ 04% 
* Tide Water Oil Co. .06% Republic Oil__.--. .06% | Los Angeles, ex.04%-.04% 
x Richfield Oil (Cal.) .07 Sinclair Refining. .06% |Gulf ports 
Warner-Quinlan Co. .07 Tulsa ; 
x Richfield ‘“‘Golden.” z “Fire Chief”; $0.07. * Tydol, $0.07. y “Good Gulf,’ 
$0.07. z ‘“‘*Mobilgas.” 
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World’s Zinc Production Smaller During September 

According to figures released by the American Bureau of 
Metal Statistics the world production of zine during the 
month of September totaled 103,772 short tons. This com- 
pares with 104,095 tons produced the preceding month and 
100,148 tons produced during September 1933. 

Total world output for the nine months ended Sept. 30 1934 amounted 
to 933,363 short tons as against 787,054 tons produced in the corresponding 
period of 1933. United States production in September was 26,592 tons 
against 26,269 tons in August and 33,319 tons in September 1933. 

Stocks of zinc in the hands of producers rose from 223,068 tons on Aug. 31 


to 231,485 tons on hand Sept. 30 1934. Stocks on hand Sept. 30 1933 
amounted to 240,483 short tons. 


The following table gives in short tons world production of zinc, accord- 
ing to primary metallurgical works unallocated as to origin of ore: 
































Month of— 9 Mos. End 
Sept. 30 
August September 1934 
26,269 26,592 261,248 
3,462 3,338 28,222 
12,151 12,590 97,255 
16,337 16,249 141,576 
4,613 3,605 43,753 
6,430 6,415 53,439 
2,274 2,314 19,886 
1,835 1,705 16 660 
8,971 8,314 77,126 
1,880 1,848 16 ,C36 
771 723 6,813 
9,202 10,079 83,649 
9,900 10,000 87,700 
99,698 104,095 103,772 933 363 
United States. ............... 24,843 26,269 26,592 261,248 
DT shtn cetcuénauoussen 74,755 77,826 77,180 672,115 
Stock at End— 
Co  , re 97,582 102,192 eo 
CRs SEO snr cstcwensoncant. 217,296 120,876 Sees. |. sadceee 





x Includes salable zinc dust. y Partly estimated; includes Norway, Jugoslavia, 
Czechoslovakia, Russia, Indo-China and Japan. 
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Fair Business in Non-Ferrous Metals—Lead and Zinc 
Advance—Copper Steady 

“Metal and Mineral Markets” in its issue of Oct. 25 
stated that with major non-ferrous metals moving into con- 
sumption at a moderately higher rate, contrasted with last 
month, the general tone of the market is gradually improv- 
ing. During the last week higher prices were named for 
lead and zinc. Domestic copper was held to be steady, and 
producers as well as custom smelters see nothing in the 
immediate situation to upset the market. The rise in the 
foreign price of copper attracted wide interest. Tin was 
inactive, but somewhat higher on the movement in sterling 
exchange. The operating rate of steel companies for the 
week was placed at 23.9% of capacity, against 22.8% a 


week ago and 24.2% a month ago. ‘Metal and Mineral 
Markets” continued: 


Copper Higher Abroad 


The feature in the market for copper from a price standpoint was the 
rise in prices abroad. The average price obtained on copper sold yesterday 
(Oct. 24) that was reported to ‘‘Metal and Mineral Markets’’ was 6.850c.. 
c.i.f. European ports, against 6.425c. a week ago. Demand for copper 
abroad was fairly active. A number of factors contributed toward the rise. 
It is now well known that a number of foreign producers have actually 
started preliminary work in connection with a proposed program for regulat- 
ing production. Consumers, on the other hand, decided that any action 
producers might take could easily change the trend of the market, especially 
in view of the very low prices that have been prevailing. The buying that 
developed, in turn, halted the pressure on London. Quite a number of 
hedges in standard copper in London were lifted during the last week. 
Foreign consumers also were impressed by the prompt action taken by 
United States producers in their attempt to balance production and con- 
sumption. In addition to the European demand, Japan has been a steady 
buyer, more than 8,000 tons having been purchased for shipment to the Far 
East in the last 10 days. 

Domestic producers met during the week to consider further action on 
the temporary suspension of sales quotas. It is understood that primary 
producers stand ready, if necessary, to step aside for another month to 
give priority to custom smelters. Sales of domestic copper for the last 
week totaled 3,600 tons, against 3,300 tons in the week previous. So far 
this month domestic sales have totaled 10,185 tons, a figure within a few 
thousand tons of clearing the book of custom smelter copper plus the deficit 
incurred in September. 

The domestic copper statistics for September showed ‘‘apparent con- 
sumption’’ of 22,600 tons, with ‘‘metal invoiced’’ at 33,600 tons. World 
production of refined was around 101,500 tons, instead of 118,150 tons 
reported last week. 

The electrolytic copper refinery at Pyshminsk, near Sverdlovsk, Russia, 
has been put into operation, according to the ‘‘Economic Review” of the 
U. 8. 8. R. Initial capacity will be 25,000 tons of copper a year, with 
ultimate capacity estimated at 100,000 tons. The plant yielded its first 
copper on Aug. 2 of the current year, output amounting to 70 tons. Pro- 
duction of copper ore in Russia during the first half of 1934 totaled 996,000 
tons, against 595,000 tons in the same period last year, according to the 
same source. The grade of the ore is not given. 


Good Call for Lead 

A fair lead business was booked last week, particularly on Thurdsay and 
Friday. The weekly total volume of sales, however, was only a little better 
than half that for the preceding seven-day period. The bulk of the tonnage 
sold changed hands at 3.70c., New York, the contract settling basis of the 
American Smeltimg & Refining Co., which became effective Oct. 18, and 
3.55c., St. Louis. A relative small volume, not sufficient to affect quota- 
tions was sold by the St. Joseph Lead Co. and the basis of 3.75c., New 
York, and 3.60c., St. Louis. Since last Friday (Oct. 19) trading activity 
in lead has declined steadily. Moderate interest in the metal prevailed on 
Monday and Tuesday, but yesterday (Oct. 24) the market was relatively 
quiet. As shown in the statistics below, stocks of refined lead in the United 
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States decreased 4,093 tons last month. Although production increased, 
shipments more than offset the gain in that direction. A favorable interpre- 
tation was placed on the statistics throughout the trade. 


A summary of the refined lead statistics for August and September, in 
short tons, follows: 








August September 
OUTED Ts wa ceoe neds ccnducecd 240,595 234,312 
Production: 
PR a cinanphadéuddppaccek de 22,999 27,070 
Secondary and foreign.--........--- 4,329 4,869 
RED sgt cakatuin et debocuwes 27 328 31,939 
Domestic shipments -...........-.---- 33.606 36,018 
OG OP GG ss whee ccnckanntabahacucns 234,312 230,219 


Zinc Sales at 3.85c. 


The market for Prime Western zinc scored a net gain for the week of 
five points. Inquiry for zinc seemed to improve in the last few days, and 
some fairly large lots changed hands, including early 1935 delivery metal, 
at the higher figure. One lot sold on Oct. 24 at 3.825c., but the quantity 
was too small to influence the average for the day. News from Joplin 
was a little more encouraging, in that producers of concentrate plan to 
regulate output over the remainder of the year. 

Rumors that the Foreign Cartel is to disband at the end of the year were 
not taken seriously here. 

Tin Inactive 


Domestic demand for tin was of small proportions last week, total daily 
bookings ranging from about 25 to 75 tons for consumer accounts. Prices 
fluctuated through a relatively narrow range in sympathy with similar 
movements in sterling exchange. A report emanating on Oct. 22 from a 
Brussels news agency to the effect that the International Tin Committee 
had decided to increase production quotas from 40 to 62% % was said by the 
New York representative of the committee to be unfounded. Tin-plate 
operations continue at about 40% of rated capacity. 

Chinese tin, 99% was quoted nominally as follows: Oct. 18th, 50.100c. 
19th, 50.250c.; 20th, 50.600c.; 22nd, 50.250c.; 23rd, 50.450c.; 24th, 50.550c 


<-— 


Upturn in Steel ——— Accompanied By Scrap 
ise 

Trends in iron and steel demand are still mixed, but book- 
ings in the aggregate have shown a slight gain, pushing steel 
production up one point to 2414%4% of capacity the ‘Iron 
Age’’ of Oct. 25 states. At the same time, scrap, as meas- 
ured by the ‘‘Iron Age’’ composite for heavy melting steel, 
has advanced for the first time since March, rising from 
$9.50 to $9.58 a ton. The ‘‘Age’’ further added: 


The entire market has a steadier tone, thanks to recent reassuring pro~ 
nouncements of the Administration, but buying remains extraordinarily 
cautious, with increases attributable mainly to spot purchases to balance 
stocks. Even such orders are avoided in some cases by cutting material 
to the needed sizes. 

With consumers buying only when it is imperative to do so and then 
only in small amounts, mill schedules have been erratic with the result 
that costs have mounted. In an effort to overcome this difficulty certain 
steel companies are now stocking larger quantities of standard products. 
Some stocking of material has also been done in anticipation of heavier 
orders from the automobile industry. 

While the gloom that has been hanging over the motor trade has lifted 
somewhat, the outlook for new model production remains uncertain. Auto- 
motive foundries are beginning to turn out castings for the new cars, but 
steel releases are not likely to reach the mills in impressive volume until 
early in November, with December delivery specified on most orders. 
The slowness with which the industry is getting started on its new model 
program will probably result in a smaller output of cars in November than 
in October. Indications are that assemblies next month will fall consid- 
erably short of 100,000 units. 

Pending the appearance of substantial automotive buying, which is be- 
lieved to be the spark needed to start a broad buying movement, the iron 
and steel trade remains in the grip of a procrastinator’s market. Part of 
the conservatism of buyers is attributable to the approach of year-end 
inventory taking. 

Tin plate production, although still holding at 40% is gradually giving 
way to seasonal influences. Additional contracts for the processing and 
canning of 421,000 heads of cattle and 210,000 calves from the drought 
area will mean the utilization of 10,000 tons of tin plate, part of which, 
however, may be supplied from canners’ stocks. 

Public works continue to account for most of the current demand for 
constructional steel and will not be a larger factor in the market until and 
if the present housing plans of the Administration fully mature. 

Structural lettings of 22,100 tons are the largest since the last week of 
August and compare with 8,580 tons a week ago. New projects total 
14,500 tons as against 14,302 tons last week The award last week of 
general contracts for a section of the Colorado River viaduct will result 
in the purchase of 46,000 tons of steel within the next 60 or 90 days. 

In the railroad field, buying policy is being increasingly influenced by 
the growing interest in high-speed trains. The Milwaukee Road has: 
bought two streamlined steam locomotives and the Santa Fe is in the 
market for a large Diesel electric engine. Improvement of roadbeds for 
these trains is also commanding attention and a number of Western roads 
are contemplating buying rails required for this purpose. So far as can 
be learned only one or two lines are likely to place large orders. While 
the Administration is apparently willing to finance another rail-buying 
program, many carriers have not yet laid the last rails they purchased. 
Rails in storage on only three large lines are known to total more than 
150,000 tons. 

Steel ingot output has risen two points to 18% in Pittsburgh, four points 
to 28% at Chicago, one point to 23% in the Philadelphia district, four 
points to 30% in the Cleveland-Lorain area and five points to 28% in the 
Wheeling district. In the South, operations have dropped from 25% to 
8% of capacity; in the Valleys they have receded from 28 to 24%. Else- 
where production is substantially unchanged with Detroit still leading, 
with a 76% rate. 

The “Iron Age” composites for finished steel and pig iron are unchanged 
at 2.124c. a lb. and $17.90 a ton. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Oct. 23 1934, 2.124c. a Ib. ) Based on steel bars, beams, tank plates, 





ORD DEE BBR cv cotantcsunsewnawes 2.124c. wire, rails, black pipe, sh°ets and hot- 
Cee EE On do ncnwcusednoua 2.124c.| rolled strips. These products make 
Ge SE |. oo vhccacconohnen 2.015¢.} 85% of the United States output. 
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Oct. 23 1934, $9.58 a Gross Ton Based on Nov. 1 heavy melting steel 
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The American Iron and Steel Institute on Oct. 22 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.7% 
of the steel capacity of the industry will be 23.9% of the 
capacity for the current week, compared with 22.8% last 
week and 24.2% one month ago. This represents an increase 
of 1.1 points, or 4.8%, from the estimate for the week of 
Oct. 15. Weekly indicated rates of steel operations since 
Oct. 23 1933 follow: 
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“Steel’’ of Cleveland, in its summary of the iron and steel 
markets on Oct. 22, stated: 


A slightly stronger situation has developed in the iron and steel markets 
through National Recovery Administration’s approval of the industry's 
code and price policies, and the apparent efforts at Washington to conciliate 
business. 

While this did not result in any substantial increase in commitments last 
week, steelmakers believe it has cleared the way for a more definite improve- 
ment. Buyers generally showed less hesitation in closing for immediate 
requirements, and this lifted the steelworks operating rate 1% points to 
264%. 

Specifications came in more freely from miscellaneous manufacturing 
industries, including agricultural implements; were moderately improved 
by the automobile industry, and held down to barest necessities by the 
railroads. 

Continued strength in the retail automobile market was evident, when 
manufacturers increased their production of present models and accelerated 
preparations for new assemblies. Ford is making 1.000 motors a day for its 
1935 series. Automobile output increased from 19,000 in the first week of 
October to 25.000 in the second, and 30.000 in the third week. 

An official statement by the American Iron and Steel institute citing 
advantages of steel framed houses indicates the industry is throwing some 
support to this development, co-operating with the Federal Housing Ad- 
ministration’s program. ‘Two billion dollars is to be applied by the FHA 
to buiid houses, and if steel is used for framing 1.000.000 to 1.250.000 houses 
it would create a market for steel equal to that of the automobile industry 
this year. 

In another practical direction the Government showed evidence of aiding 
the vapital goods industries. the army ordinance department to open bids 
in November and December on $2.309.000 worth of machine tools. 

Small industrial building construction shows a tendency to expand. 
Among the larger projects launched during the week were the Continental 
Can Co.'s $100.000 plant at Houston, Tex., and a $350.000 plant for the 
National Refining Co. of Canada, Sarnia, Ont. Structural shape awards 
for the week totaled 15,383 tons, practically unchanged from the preceding 
week. 

In view of the difficulty the Government is having in inducing railroads 
to lay all the rails they purchased this year with Federal loans. not much 
significance is attached at this time to reports that they are formulating 
1935 rail budgets. New York Central has resumed repair work at its West 
Albany, N. Y., and Avis, Pa.,carshops. Lehigh Valley RR. has reduced the 
number of coal cars to be purchased from 400 to 300, and the number of 
box cars to be repaired from 1.500 to 1,350. 

Consumption of foundry coke and pig iron is expanding, while due to 
stocks the movement of scrap shows little improvement. Efforts to create 
a@ market for Russian pig iron in this country have not been successful, one 
sale of 100 tons having been closed recently. 

Gray forge iron and other grades with a silicon content of less than 1 75% ° 
for which there has been little demand recently, have been reduced by 
raising the differential from 25 to 50 cents, below base. Nut and bolt prices 
and some classifications of screws have been reduced by an additional 
10% discount. Hot rolled ingot iron strip is down $2 a ton. 

British foreign trade moved to the favorable side during September, 
according to ‘‘Steel’s’’ London cable. Iron and steel imports decreased 
12,640 tons to 89,525 tons for the month, while exports increased 4,599 tons 
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to 193,412 tons. American exporters, however, are reported to be taking the 
largest share of business in the Far East. 

Steel works operations at Pittsburgh last week advanced 2 points to 20%; 
eastern Pennsylvania 2 to 19'44%: Chicago 1 to 27%: Cleveland 3 to 31%; 
Youngstown '4-point to 30%. Wheeling was off 10 to 23%. Detroit was 
unchanged at 59%: New England 40%: Buffalo, 24%: Birn ingham. 25%. 
“‘Steel's’’ price composites are unchanged; iron and steel, $32.09; finished 
steel, $54; iron and steel scrap, $9.37. 


Steel ingot production for the week ended Oct. 22, is 
placed at about 244% of capacity according to the “Wall 
Street Journal” of Oct. 24. This compares with 24% in the 
previous week, and 244% two weeks ago. The ‘Journal’ 
further stated: 

U. 8S. Steel is estimated at 22%. against 214% in the two preceding 


weeks. Leading independents are credited with a rate of around 26%, 
compared with 254% in the week before, and a shade under 264% two 
weeks ago. 

The following table gives the percentage of production in the correspond- 
ing week of previous years, together with the approximate change from 
the week immediately preceding. 





Industry 
33% 


Independents 
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Production of Coal for Latest Week Slightly 
Than Preceding Week 

The United States Bureau of Mines, Department of the 
Interior, in its weekly coal report states that the total pro- 
duction of bituminous coal during the week ended Oct. 13 
is estimated at 7,050,000 net tons. This indicates little 
change from the output in the preceding week, when 7.036,- 
000 tons were produced. Output in the corresponding week 
of 1933 amounted to 6,710,000 net tons. 

Anthracite production in Pennsylvania during the week 
ended Oct. 13 is estimated at 1,019,000 net tons, an increase 
of 207,000 tons, or 25.5%, over the preceding week. Pro- 
duction in the corresponding week of 1933 totaled 1,232,000 


Higher 


net tons. 


Cumulative production of soft coal from Jan. 1 through 
Oct. 13 stands at 277,178,000 net tons. This compares 
with 250,472,000 tons produced during the corresponding 
period in 1933. Total production of anthracite since Jan. 1 
amounts to 45,601,000 net tons as against 37,811,000 net 
tons in the like period of 1933. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





Week Ended— 


Oct. 6 ) Oct. 14 
1934 d 1933 


Calendar Year to Date 





Od. 13 


1934 c 1934 1933 


1929 


Bitum. coal:a 
Weekly total|7,050.000|7 936 ,.000/ 6.710 ,000/277,178,000/ 250.472.0090) 412.04%,.000 
Daily aver_.|1,175,000|1,173.000)1.118,000) 1,147.000) 1,033,060} 1.698.000 


Pa.anthracite:b 
Weekly total|}.019,000| 812,000) 1,232,000) 45,601.000) 37.811.000) 56,221 000 
135.300; 205,300 189,600 157.200 233 800 


Daily aver..| 169,800 
14,500 7.900 688,500 616.800} 5,382.000 


Beehive coke’ 
Weekly total 15.100 
2.517 2.417 1,317 2.810 2 518 21,967 
b Includes 


Daily aver. - 
a Includes lignite, coul made into coke, local sales and colliery fuel. 
c Subject 





























Sullivan County, washery and dredge coal, local sales and colliery fuel. 
to revision. d Revised 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 





Week Ended— 


Oct. 7 
1933 





- October 
Average 
1923e 


Sent. 9 
1934 
182.000 

97,000 
178.000 
929,000 
309.000 

64.000 
134.000 
651,000 
164.000 

30,000) 

57.000 

25.000 


Oct. 8 

1932 
177.001 
97 000 
179.000 
778.000 
298 000 
78 000 
166.000 
680.000 
257.000 
30.000 
63,000 
31,.L00 
41.000 
370.000 
c1,647 000 
84 000 
12.000 
57.000 
175.000 
27.000 
1,543,000 
c428 000 
118,000 J 
15,000 32,000 


7.351.000) 11,310,000 
1.201 000) 1,968,000 


R 552.000] 13.278 .000 





Alabama. . 
Arkansas and Oklahoma. - 


| a F : 
Kansas and Missouri... -.- 
Kentucky—Eastern 

Wes 


Wane  igienipiuin wate 
West Virginia—Southern: a 
b 





Total bituminous coal. - 
Pennsylvania anthracite. 

















Total coal 





a Ircludes operations on the N. & W.:C. & O.: Virginian; K.& M and&B.C &G.: 
b Rest of Stute. inclucing Panhandle, and Grant, Mineral and Tucker counties. 
c Revised figures. d (Original estimates. e No revision will be made in the National 
total until receipt of final reports from all districts. 








Volume 139 


Financial Chronicle 


2589 





eee 
————— 





| 

















—— 


| Current Events and Discussions 











The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Oct. 24, as reported by 
the Federal Reserve banks, was $2,460,000,000, an increase 
of $3,000,000 compared with the preceding week and a 
decrease of $58,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: : 


On Oct. 24 total Reserve Bank credit amounted to $2,452,000,000, a 
decrease of $5,000,000 for the week. This decrease corresponds with 
decreases of $33,000,000 in money in circulation, $11,000,000 in member 
bank reserve balances and $18,000,000 in non-member deposits and other 
Federal Reserve accounts and increases of $3,000,000 in monetary gold 
stock and $19,000,000 in Treasury and National bank currency, offset in 


part by an increase of $81,000,000 in Treasury cash and deposits with 
Federal Reserve banks. 


There were practically no changes in the System’s holdings of bills 
discounted, bills bought in open market and of United States Government 


securities. 

The statement in full for the week ended Oct. 24 in com- 
parison with the preceding week and with the corresponding 
date of last year will be found on pages 2635 and 2636. 

Changes in the amount of Reserve Bank credit outstanding 
and in related items during the week and the year ended 
Oct. 24 1934, were as follows: 


Increase (+) or Decrease (—) 


Since 
Oct. 17 1934 


e 
Oct. 24 1934 A Oct. 25 1933 
$ $ 

Be COO oo. ck ccecccésccccs 11,000,000  —1,000,000 — 104,000,000 
See Se 8 8 § « aeandcee — 1,000,000 
U.S. Government securities. _...._.- 2,430,000,000 -.-..--. + 30,000,000 
Other Reserve bank credit .......... 5,000,000 —4,000,000 -...-----. 
TOTAL RESERVE BANK CREDIT2,452,000,000 —5,000,000 —74,000,000 
Monetary gold stock -__.._......... 7,993,000,000 +3,000,000 +3,957,000,000 
Treasury and National Bank currency2,429,000,000 +19,000,000 + 152,000,000 
Money in circulation............... 5,436,000,000 -—-33,000,000 + 115,000,000 
Member bank reserves balances - _ __. 3,985,000,000 —-11,000,000 + 1,292,000,000 


Treasury cash and deposits with Fed- 


eral Reserve banks. ..-........-.- ,049,000,000 +81,000,000 + 2,747,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. ~.-.-.....---. 404,000,000 —18,000,000 —120,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for “their own account” and the amount loaned 
for “account of out-of-town banks” as well as the amount 
loaned “for the account of others.”’ Beginning with the 
report for October 24 1934, the statement was revised to 
show separately loans to brokers and dealers in New York 
and outside New York, loans on securities to others, accept- 
ances and commercial paper, loans on real estate, and obliga- 
tions fully guaranteed both as to principal and interest by 
the United States Government. The new form of state- 
ment, however, now only shows the loans to brokers and 
dealers for their own account in New York and outside of 
New York, it no longer being possible to get the amount 
loaned to brokers and dealers ‘for account of out-of-town 
banks” or “for the account of others,”’ these last two items 
now being included in the loans on securities to others. 
The total of these brokers’ loans made by the reporting 
member banks in New York City “for own account,”’ in- 
cluding the amount loaned outside of New York City, 
stood at $636,000,000 on Oct. 24 1934, an increase of $10,- 
000,000 over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 
New York 


Oct, 241934 Oct. 171934 Oct. 25 1933 


Loans and investments—total-___-_-_-_-- 7,114,000,000 7,118,000,000 6,670,000,000 





Loans on securities—total_......----.- 1,435,000,000 1,434,000,000 1,636,000,000 





To brokers and dealers: 


ES SE 587,000,000 576,000,000 574,000,000 
ee SO BOR cc mae cceeenese 49,000,000 50,000,000 46,000,000 
TEE nines 6 newee cancebao neous 799,000,000 808,000,000 1,016,000,000 
Acceptances and commercial paper - -. -- 242,000,000 243,000,000) 
ee eee 134,000,000 134,000,000 }1,741,000,000 


Ce SI oka vakes nes etescus eutedee 1,276,000,000 1,268,000,000) 


U. 8. Government direct obligations _-_-__2,798,000,000 2,800,000,000 2,194,000,000 
Obligations fully guar. by U.S. Govt... 235,000,000 229,000,000) 1,099,000,000 


CP SSE pads be cinancwescotons 994,000,000 1,010,000,000/ 
Reserve with Federal Reserve banks_--_1,388,000,000 1,381,000,000 919,000,000 
ON | yy ee ee ee eee 40, ,000 38,000,000 37,000,000 


——— 
a 


Oct. 7 1934 Oct. . 1934 Oct, 25 1933 
3 
Net demand deposits--.............-- 6,421,000,000 6,384,000,000 5,311,000,000 








BE Ane cocnawensusudds 653,000,000 653,000,000 757,000,000 
Government deposits...............-. 473, 000,000 B16. 000,000 326,000,000 
Cc 2, 62,000,000 64,000,000 81,000,000 
SPE OF Panwa s pobcennsingacecws 1,632,000,000 1,651,000,000 1,191,000,000 
Borrowings from Federal Reserve banks. «s_ ewe eee ew eww 
Chicago 
Loans and investments—total_ -_._.--- 1,543,000,000 1,537,000,000 1,181,000,000 
Loans on securities—total..........--. 235,000,000 233,000,000 342,000,000 
To brokers and dealers: 
Sd) ee 24,000,000 24,000,000 16,000,000 
CT Ge TOlian ancheqgeassexe 24,000,000 22,000,000 50,000,000 
BO Gide ciacewdeibanks iensbaeu 187,000,000 187,000,000 276,000,000 
Acceptances and commercial paper... -- 52,000,000 52,000,000 
RE SE SEOE ss naetind ocreenaneike 1,000,000 21,000,000} 347,000,000 
OUR CUED eddes cv cuccdsscudddudcoce 244,000,000 249,000,000 
U. 8. Government direct obligations.... 698,000,000 689,000,000 283,000,000 
Obligations fully guar. by U. 8. Govt... 77,000,000 78,000,000| 209,000,000 
SOU EE, arc wulin Mianatsnere doetadie 216,000,000 215,000,000/ 
Reserves with Federal Reserve banks... 472,000,000 458,000,000 412,000,000 
CD ON VOEMesbiansccacdtebacceeuace 36,000,000 35,000,000 36,000,000 
Net demand deposits. ..............-. 1,484,000,000 1,485,000,000 1,051,000,000 
BE inn ckhteégveendoueerses bo 376,000,000 360,000,000 345,000,000 
Government deposits. .............--- 30,000,000 31,000,000 50,000,000 
SPE SE 6c cnc ecsdecdeseninns 157,000,000 164,000,000 183,000,000 
DOT OP CREA bbe ch se batkbsackdcess 435,000,000 434,000,000 264,000,000 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member hanks of the Federal Reserve System for 
the week ended with the close of business Oct. 17: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Oct. 17 shows increases for the week 
of $30,000,000 in total loans and investments and $161.000.000 in net 
demand deposits and a decrease of $162.000,000 in Government deposits. 


The statement has been revised to show separately, and 
by Federal Reserve districts, loans to brokers and dealers 
n New York and outside New York, loans on securities to 
others, acceptances and commercial paper, loans on real 
estate, and obligations fully guaranteed both as to principal 
and interest by the United States Government. In view 
of the new classification of loans the memorandum items 
heretofore appearing at the bottom of the statement of 
condition of reporting member banks in New York City, 
relating to loans on securities to brokers and dealers. has been 
eliminated from that statement. The statement published 
last Thursday, which is re-issued herewith in revised form, 
showed the total amount of brokers’ loans made by New 
York City banks for their own account as $626,000,000, 
of which (as shown in the revised statement) $576,000,000 
represented loans to brokers and dealers in New York 
City and $50,000,000 to brokers and dealers outside of 
New York City. Of the $132,000,000 loans to brokers and 
dealers made by weekly reporting member banks in New 
York City for the account of out-of-town banks (as shown 
in the statement issued last Thursday,) $130,000,000 was 
made for the account of weekly reporting member banks 
outside New York City. The figures as published in this 
statement do not include loans to brokers and dealers by 
New York banks for account of non-reporting banks and for 
account of others. Figures for such loans, which at the 
present time amount to about $3,000,000, will be published 
monthly in the “Federal Reserve Bulletin.” 


A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Oct. 17 1934, follows. 


Increase (+) or Decrease (—) 








Stnce 
Oct. 17 1934 Oct. * 1934 Oct. . 1933 
$ 
Loans and investments—total---_17,854,000,000 + 30,000,000 + 1,262,000,000 
Loans on securities—total_......-. 3,083,000,000 + 28,000,000 —590,000,000 
To brokers and dealers: 
, by - eee 706,000,000 + 34,000,000 —20,000,000 
Outside New York.....-.-.-- 149,000,000 —2,000,000 —18,000,000 
Te GEN ois cakdkduenssecnre 2,228,000,000 —4,000,000 552,000,000 
Acceptances and commercial paper ry 000,000 + 1,000,000 
ren ao 4,000,000 —1,000,000} 206,000,000 
NY RS eee oe ,315,000,000 + 5,000,000 
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Increase (+-) or Decrease (—) 
Od. 17 1934 Oct. 10 1934 


& 
U. 8. Government obligations.... 6,650,000,000 
Obligations fully guaranteed by 


Oct. 18 1933 
$ 
—8,000,000 +1,663,000,000 


United States Government. .-_.-. 446,000,000 +13,000,000| +395,000,000 
Other securities................. 2,911,000,000 —8,000,000 ; 
Reserve with F. R. banks......-_- 2,976,000,000 —1,000,000 +1,021,000,000 
Ce SG sesnnntaknnndeee 261,000,000 —12,000,000 + 53,000,000 
Net demand deposits_..........- 13,365,000,000 + 161,000,000 +2,665,000,000 
yw eS ae 4,463 ,000,000 —5,000,000 —13,000,000 
Government deposits........._.. 933,000,000 —162,000,000 + 153,000,000 
oo ee ae 1,586 ,000,000 + 45,000,000 + 347,000,000 
, . | ene eee er 3,957,000,000 +93,000,000 + 1,217,000,000 
Borrowings from F. R. banks...- 2,000,000 + 2,000,000 —18,000,000 


_- 
—_- 


J. G. Parker, President of Actuarial Society of America 
Describes Canadian Banking System—Outlines 
Duties and Purposes of New Central Bank 

Proposed changes in the Canadian banking system, and 
the objectives in mind in creating a Central Bank, were 
described in detail in the presidential address given before 

the Actuarial Society of America at Washington on Oct. 18. 

After tracing the past history of Canadian banking, and 

pointing out that the banking structure in Canada has been 

so strong that there have been few failures over a long 
period of years, John G. Parker, President of the Society 
noted that in July of this year the Canadian Parliament 

passed legislation to incorporate the Bank of Canada, a 

Central Bank with many of the powers and duties of the 

Central banks of the world. In the preamble of the Act the 

reasons for the creation of the Central Bank were listed as 

follows: 


1. To regulate credit and currency in the best interests of the economic 
life of the Nation. 


2. To controi and protect the external value of the National monetary 
unit. 


3. To mitigate fluctuations in the general level of production, trade, 
prices and employment. 
4. To promote the economic and financial welfare of the Dominion. 


Mr. Parker added that there was a fifth reason for creating 
a Central Bank, and he said that while this is not specifically 
mentioned in the preamble to the Act, it is nevertheless 


vital to the Governments of Canada and the Provinces. He 
continued, in part: 

The fifth reason for the creation of the Central Bank, while not set forth 
in the preamble to the Act, is a vital one for the Governments of Canada 
and the Provinces. It is expected that the Bank of Canada will be in- 
creasingly a source of skilled financial advice for the Dominion and the 
Provincial Governments in relation to such matters as the creation or 
restriction of credit and especially the flotation of new issues of bonds or the 
refunding of old indebtedness. The knowledge that such advice is de- 
finitely being made use of by the Governments of Canada should create a 
most favoraple reception for all governmental financing both in the Domin- 
ion and in foreign markets. 


_— pj 


Highest Allotment of Bank of Canada Stock to Be 15 
Shares—Central Institution Unlikely to Operate 
Before 1935 

E. N. Rhodes, Canadian Minister of Finance, on Oct. 10 
announced that no more than 15 shares in the Bank of 

Canada stock will be allotted to any one applicant. Canadian 

Press advices from Ottawa, Oct. 16, stated that the new 


Central Bank will not be in operation until January or early 
February. They added: 


Handling of the recent $250,000,000 Dominion refunding loan delayed 
work on the Bank, but it is said an announcement of the allocation of shares 
and publication of an official notice. 

Since those voting for directors must have been shareholders for at least 
three months, it will not be possible to have the directorate in office until 
late in January, immediately after publication of the formal incorporation 
the provisional directors will call a general meeting of shareholders for the 
election of directors. Graham Towers, Governor of the Bank, will return 


= month from Europe, where he is studying the operations of Central 
anks. 





-— 
—~ 





Interest on Savings Deposits to Be Lowered by Can- 
adian Banks—2% Rate to Be Put Into Effect 
Nov. 1 by Chartered Institutions—Interest Charge 
on Business Loans also to Be Reduced 


That a reduction in interest rates to 2% will be put into 
effect on Nov. 1 by Canadian banks was announced at 
Ottawa on Oct. 11 by E. N. Rhodes, Canadian Minister of 
Finance. The lower rate will be made effective on Nov. 1 
by the Dominion Government Post Office savings bank, the 
Ontario Government Savings Office and by all the chartered 
banks in Canada. A similar reduction will be made effective 
by all other Canadian banks on Dec. 1, it was stated in 
Canadian Press advices from Ottawa, Oct. 11, which said 
that Finance Minister Rhodes intimated that a number 
of the important loan and trust companies in Ontario will 
reduce by % of 1% the rate of interest which they at present 
oy = savings deposits, such reductions to be effective from 

an. 2. 

It was noted that on May 1 1933, the savings deposit 

interest rate was reduced from 3% to 214% by the chartered 
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banks and similar institutions. In making known on Oct. 11 


the latest reduction Mr. Rhodes, according to the Canadian 
Press advices, said in part: 


During the last two or three years the Government has sponsored the 
movement for reduction in interest rates by normal economic processes, 
It will be recalled that the Dominion Government joined in a resolution 
passed by the Ottawa Conference in the summer of 1932 which recom- 
mended the creation and maintenance, within the limits of sound finance, of 
such conditions as will assist in the revival of enterprise and trade, and 


stated that among these conditions are low rates of interest and abundance 
of short-term money. 


A special copyright dispatch from Ottawa to the New 
York “‘Sun’’ of Oct. 19 said: 


In line with reduction in the interest rate on savings deposits from 2% 
to 2% effective Nov. 1, the Canadian chartered banks are also cutting the 
interest charge on good business loans. 

At present rates range from 6 to 7%, the higher charge being for long- 
term loans, which, a reliable banker admitted, the banks are anxious to 
see liquidated. The new range will be from 5 to 7%. Long-term liabilities 
will not benefit so much as short-term loans, considered more attractive 
to a bank. 

Where high class collateral is put up, such as Dominion of Canada bonds, 
the interest will pe as low as 5%. This action will not be generally uniform, 
each of the banks having its own policy, but rates and conditions will be 
closely similar. 


———< 


Premier Taschereau of Quebec Threatens to Ask the 
Dominion Government to Control Newsprint Ex- 
ports from Canada Unless American Publishers 
Agree to Higher Prices—Statement Issued in Reply 
to Warning by A.N. P.A. 

The Government of Quebec will request the Dominion 
authorities to control newsprint exports from Canada unless 
United States publishers will concede that the newsprint 
situation in the Province necessitates a moderate price in- 
crease, Premier Taschereau said at Montreal on Oct. 23 
when he was asked to comment on a statement issued the 
preceding day by the American Newspaper Publishers Asso- 
ciation, in which its members were advised ‘“‘to turn their 
attention immediately to other available and potential 
sources of supply’’ of newsprint if restrictions were imposed 
upon the St. Lawrence Mills Paper Co. for carrying out 
1935 contracts with American consumers. Premier Tasch- 
ereau said that the newsprint price must be raised if the 
industry is to progress. He added that there is no intention 
of intervening in existing contracts with Quebec companies 
and that those already made will be recognized. 

The New York ‘‘Herald Tribune’’ of Oct. 23 described the 
statement by the Newspaper Publishers Association which 
elicited this comment from the Quebee Premier as follows: 

The Association’s bulletin was issued following a joint meeting of its 
newsprint committee and directors. The bulletin did not indicate the 
“other available and potential sources of supply.’’ Finland and other 
Scandinavian countries are important producers of newsprint, while the 
Province of Ontario has large stumpage supplies. 

The open threat of interference by Premier Taschereau of Quebec with 
the further business activities of the St. Lawrence Mills Paper Co., Inc., 
if the latter persists in carrying on contracts duly entered into with cértain 
American newspaper publishers, gives rise to the grave question as to the 
validity and dependability of contracts made with Quebec companies, 
not only by publishers but all companies. 

Should Premier Taschereau and certain Canadian banks, by unusual 
restrictions imposed upon the St. Lawrence Mills Paper Co., succeed in 
establishing a precedent wherby contracts between Quebec mills and United 
States publishers may be arbitrarily vitiated, the directors and the news- 
print committee of the American Newspaper Publishers Association will 
be compelled to advise its members to turn their attcntion immediately to 
other available and potential sources of supply. 

Recently Premier Taschereau took the St. Lawrence Mills Paper Co., 
Inc., to task because it ‘‘has fixed a price for newsprint with one of its 
customers for all of 1935 at the existing ruinious level.”” The American 
Newspaper Publishers Association in a recent bulletin asserted that Cana- 
dian newsprint manufacturers are offering nev sprint to British consumers, 
on their 1933 contracts, at prices which are below present market prices 
and are not above 1934 contract prices in that country. 

It was also asserted that at the same time Canadian producers were seek- 
ing to increase 1935 contract prices to American consumers above the $41 


a ton price at which two important domestic consumers had signed con- 
tracts for their 1935 needs. 


Premier Taschereau’s statement of Oct. 23 follows: 

We cannot expect the United States publishers, members of the Amer- 
ican Newspaper Publishers Assocaition, to receive with any marked en- 
thusiasm the move of this Government to see to it that there is a moderate 
increase in the price of newsprint as warranted by the duty of the Province 
of Quebec to protect that industry and by increasing costs and the in- 
creasing needs of our workmen. 

But the American publishers are business men and surely they will 
realize that for the Province of Quebec the newsprint industry is a busi- 
ness and must be run along business lines. 

At the present price for newsprint there is no profit for our Canadian 
mills. Canadian and American money has been invested in this all-im- 
portant industry and at present newsprint prices there is no return for such 
investments. Dividends are not being paid. This is not just. 

During the great war newsprint sold at a price as high as $140 a ton, 
and the nev apers survived regardless of that price. Now the price of 
newsprint has dropped to as low as $40 a ton. 

It is the duty of the Government to try and take measures to see to it 
that the mills survive and carry on. They are fed by natural resources 


of this province and we are not going to allow our forests to be bared 
without profit to those exploiting them. 

It is to be hoped that producers and publishers will understand this and 
will come to an agreement to the benefit of both parties. 
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it is no question of intervening in existing contracts made with Quebec 
companies. We will recognize those already made, but I repeat: We do 
not want to see our natural resources sacrificed. 

It is most surprising, incidentally, to see raised in the United States 
opposition to the Quebec Government's move in regard to newsprint prices 
when, as a matter of fact, all industry and commerce in the United States 
has been subjected to governmental control through NRA codes. 

It will be wiser for the publishers to understand the position of Quebec's 
newsprint industry than to force Quebec to ask the Federal Government 
to control exports of newsprint. It will be remembered that during the 
last session of the Federal Parliament a law was adopted by which the 
Federal authorities can prohibit export of certain produce unless it is sold 
at a certain price. 

I hope that such action will only be necessary as a last and drastic resort. 


In a Montreal dispatch Oct. 23 to the New York ‘“‘Times’’ 
it is stated: 


September newsprint export figures, just issued by the Dominion Bureau 
of Statistics, reflect the unsatisfactory price trend of the past year. While 
tonnage exported was up at 190,764 from 177,806 in the like month of last 
year, the value of the newsprint was down at $6,569,041, as against $6,612,- 
258. As compared with August, newsprint exports showed an increase 
in value as well as in tonnage. 

The bulk of exports in September ($5,151,000) went to the United States, 
the next best customers being Australia at $632,000, Japan, $261,000, 
the United Kingdom, $161,000 and Argentina, $130,000. 

The price situation is also reflected in figures for the 12 months ended 
Sept. 30. These show an increase of 28% in tonnage over the preceding 
12 months, but a gain in value of only 11%. 
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Soviet Russia Accepts Manchukuoan Offer of 170,000,- 
000 Yen for Chinese Eastern Ry.—Negotiations 
Concluded by Japanese Foreign Office—Details of 
Payment Remain to Be Fixed 

Soviet Russia has agreed to accept an offer from Manchu- 

kuo of 170,000,000 yen for the Chinese Eastern Ry., it was 
revealed in newspaper advices from Tokyo on Oct. 5. The 
offer was originally announced by the Japanese Foreign 
Office on Sept. 24, after it had been made through Foreign 
Minister Koki Hirota of Japan to Ambassador Constantin 
Yureneff. The Tokyo newspaper “Nichi Nichi’’ stated that 
Russia demands that cash payment be made in terms of the 
gold yen, in three annual instalments with interest on those 
of the second and third years. Part of the payment will 
be made in commodities, and Russia was said to wish this 
in two annual instalments, although Japan desires to divide 
it into four instalments. 

A Tokyo dispatch of Sept. 23 to the New York “Herald 

Tribune” commented on the negotiations for the sale of the 

railroad as follows: 


Diplomatic recognition of Manchukuo by the Soviet Government will 
follow conclusion of the railroad deal, it is believed here. As yet no coun- 
tries save Japan and E] Salvador have recognized the Manchukuo regime, 
set up under Japanese auspices after the overthrow of the Chinese Govern- 
ment in Manchuria by the Japanese Army three years ago. 

The Chinese Eastern, a 1,000-mile line built by Czarist Russia at the 
turn of the century to link Vladivostok with the Trans-Siberian Railway, 
Possessed great strategic value before the occupation of all Manchuria by 
Japanese troops. Negotiations for its purchase by Manchukuo have been 
carried on here for many months between Soviet representatives and Japan- 
ese officials. 

Last month, when the negotiations were broken off in an apparent dead- 
lock, a difference of only 40.000.000 yen ($11,936.000) separated the par- 
ties, and since then several intimations that an agreement might be ex- 
pected have come from the Japanese side. 


A United Press dispatch from Tokyo on Sept. 26 gave fur- 
ther details of plans for the sale of the railroad as follows: 


The Manchukuo Vice-Minister for Foreign Affairs, Chuichi Ohashi, a 
Japanese, said Manchukuo was ready to sign an agreement to pay 170,000,- 
000 yen ($50.000,000) for the railroad. Under an old agreement, the 
C. E. R., although owned outright by Russia, was jointly operated by 
Russia and Manchukuo. 

The details of the deal remained a mystery, but it was understood the 
compromise provides for a one-third cash payment, distributed over three 
years. The balance will be paid in goods, including ships, engineering 
products, food and railroad equipment. 

A bond issue of 50,000,000 yen may be floated to finance the initial pay- 
ment. Japanese financial interests were reported ready to absorb this 
issue readily. 


Advices from Paris on Oct. 3 said that the Japanese Gov- 
ernment has refused to acknowledge any liability toward 
French investors in the Chinese Eastern Ry., contending 
that any claims must be dealt with by Russia, since the 
money was originally lent to the Czarist Empire and thus 
constituted one of the repudiated pre-Soviet loans. 

—_———_ 


Canadian Commodity Exchange, Inc., Inaugurates 
Trading in Silver Futures—<Activity Heavy at 
Opening Session—Regulations Governing Trading 

Trading in silver futures on the Canadian Commodity 

Exchange, Inc., in Montreal began on Oct. 22, with a heavy 

turnover and steady prices. A total of 126 contracts was 

traded in during the opening session. Inauguration of the 
silver futures market resulted in some transfer of funds from 

New York to Montreal. The American Exchange Control 


granted permits for the purchase of Canadian dollars in- 
cident to silver purchases in Montreal, and no applications 
for such permits were denied. All trades on the new market 
will be cleared through the Canadian Commodity Clearing 
In Associated Press advices from Mont- 


Associated, Inc. 
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real, Oct. 22, it was stated that formal opening of the Ex- 
change was made in a special ceremony by Athanase David, 
Secretary of the Province of Quebec, who represented Premier 
L. A. Taschereau. These advices added: 

While members of the new Exchange from New York, Toronto and other 
centers applauded, D. C. McMaster, President and Chairman of the new 
Exchange, spoke of the aims of the market. Jerome Lewine, President of 


the Commodity Exchange, Inc., New York, extended hearty greetings and 
best wishes on behalf of ‘‘Your Sister Exchange.”’ 


According to Montreal advices Oct. 22 to the New York 
‘Journal of Commerce”’ two New York silver traders put 
through the first deal in silver futures at the opening that 
day of the Canadian Commodity Exchange; it was further 
sta.ed in he dispatch: 

Irving J. Louis of E. J. Schwabach & Co. and Francis P. Keelon of Gilson, 
Keelon & Andrews. The deal involved a contract of 10.000 ounces in the 
December position which was bought and sold at 53c. per ounce, which ~ 
happens to coincide with the spot price as determined upon by Handy & 
Harman at New York early yesterday afternoon. 

Subsequent sales for December were made at 52.97c., 53.09c., 53.10c., 
53.12c., 53.13c. and 53.18c. Other sales at the opening call involved four 
March contracts at 54.05c., two at 53.05c. One May sold at 54.70c. and 
another at 54.75c. Total trading for the day consisted of 126 contracts or 
1,260,000 ounces. : 

The Associated Press reports that there are 225 members 
in the Exchange, resident in Canada, United States, France, 
Mexico, and China, so that the opening session had an 
international air. 

An announcement of the inauguration of silver futures 
trading, published Oct. 22, gave the following regulations 
regarding the method of trading: 

Trading hours, 10.00a.m.to3.00 p.m. Saturdays, 10.00 a.m. to 12 noon. 

Trading Unit—10,000 ounces. 

Price Changes— Registered in multiples of one-hundredth of a cent (1-100) 
per ounce. Fluctuations of a point, one one-hundredth of a cent, is equiva- 
lent to $1 per contract; a fluctuation of a cent is equivalent to $100 on a 
contract. 

Price Limits—The limit of fluctuation in any one session shall be three 
cents per ounce, above or below the previous closing price. 

Months Traded—December 1934 will be the first delivery month traded 
in and contracts for delivery in the nine succeeding calendar months will 
also be traded in. On and after Nov. 1 trading will be in the 10 succeeding 
months: on and after Dec. 1, 11 succeeding months. 

Deliveries— Deliveries may be made at any time during the delivery 
month from a licensed vault or warehouse in the City of Montreal, Canada. 

Tenderable Silver—999 fine silver in bars of usua] commercial! sizes, bear- 
ing one of the brands or markings on the official list approved by the 
Exchange. Weight tolerance 3% over or under 10.000 ounces. 

Commission Rates—The lowest rate of commission which may be charged 
for the purchase or sale of a contract in silver shall be $9 when the price of 
silver does not exceed 40 cents per ounce, and when the price exceeds 40 
cents per ounce an additional $1 for each 10 cents or portion thereof. 


An item regarding the Exchange appeared in our issue 


of Oct. 20, page 2434. 
—_—_———— 


Rumors Regarding Liberation of Exchange by Brazil 
Unfounded According to National Coffee Depart- 
ment 

Brazil’s National Coffee Department in a press statement 
received by cable by the New York Coffee & Sugar Exchange, 
states that all rumors regarding the liberation of exchange 
are unfounded as the country’s interests including the coffee 
trade, depends on the maintenance of a currency defense 
which is impossible unless certain percentages of coffee export 
bills are sold at the official rate. The percentage, the cable 
says, will remain at 155 franes per bag or its equivalent in 
other currencies, and exporters, for calculation purposes, 
can count on the maintenance of the present official exchange 
quota to the end of the year. In an announcement issued 
Oct. 19 by the New York Coffee & Sugar Exchange it was 
also said: 

It was further stated that coffee market conditions are at their best 
with an equilibrium between offers and demand and world’s consumption 
maintained; that transitory depressions are the result of speculative man- 
oeuvers, and that the Federal Government’s reasons for defending coffee 
to-day are the same as they have been in the past as Brazil depends on its 
coffee values for its economic well being. 


~~ 
—- 


Review of Cuban Sugar Situation According to Figures 
of Cuban Export Corp.—Exports from Jan. 1 to 
Oct. 15 Totaled 1,743,602 Tons—Stocks on Oct. 15 
Below Previous Two Years 

Official figures of the Cuban Export Corp. received Oct. 24 
by the New York Coffee & Sugar Exchange disclose much 
interesting data on the Cuban sugar situation. The Ex- 
change finds that: 

Stock on the entire island of Cuba as of Oct. 15 were 1,570,407 long Spanish 
tons, compared with 1,641,508 in 1933 and 1,938,000 tons in 1932. 

Exports from Cuba to the world from Jan. 1 to Oct. 15 totaled 1,743,602 
tons, an amount equivalent to 76.6% of this year’s production which will 
closely approximate 2,277,000 tons. 990,701 tons are destined for the 
United States, 56.8% of the total exports. 

Exports to the United States so far, are equivalent to 58.3% of the 1,901,- 
752 (short tons raw value) quota assigned Cuba under the Costigan-Jones 
Act. However, trade estimates indicate that nearer 70% of the quota has 
been filled when the stocks of Cuban sugars, raw and refined, that were on 
hand here at the beginning of the year, are taken into account. 

Of interest in connection with the stories of heavy exports of refined 
sugar to Europe by United States refiners in competition with European 
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refined, are figures showing that to Oct. 15, the Cuban Export Corp. has 
shipped 50,388 tons of sugar to United States refiners for this purpose. 
10,761 tons were shipped prior to Aug. 15 this year, while since then, 
39.627 tons were shipped, 20,535 tons during the first half of October. 
This sugar was sold at a slight premium over the world price (which was in 
the neighborhood of ic. per |b.) enabling refiners to compete successfully in 
European markets. These sugars were from stocks segregated under the 
Chadbourne plan, only 17,000 of which are left for shipment this year. 


»— 
_ 


Sale of 2,000 Tons of Philippine Raw Sugar at 2.55 
Cents a Pound to American Sugar Refining Co. 
Reported Lowest Duty Paid Price in History of 
Commodity 

The reported sale to American Sugar Refining Co. of 2,000 
tons of Philippine raw sugar, due to arrive in the middle of 
November at 2.55c. per pound, is the lowest duty paid price 
in the history of sugar, it was pointed out on Oct. 24 by the 
* New York Coffee & Sugar Exchange. The Exchange con- 
tinued: 

This sugar, however, is in a special category as it cannot be delivered to 
consumption before Jan. 1 next year at the earliest because the Philippines 
have filled their quota for 1934. ‘The lowest previous price was made on 
May 31 1932, when duty free sugars sold at 2.57c., but at tnat time tne duty 
on Cuban sugars was 2.00c., which made the cost and freight Cuban price 
0.57c., while to-day with Cuba’s duty 0.90c. per pound, the parity price for 
Cuban sugars would be 1.65c. when hased on the reported sale. 


- 
—— 


Minimum Price for Sugar Sales in United States Set by 
Cuba—No Offerings to be Made in American Market 
a 2.185 Cents a Pound During Remainder of 

ear 
Announcement was made on Oct. 25 by Carlos G. Garcia, 

President of the Cuban Chamber of Commerce in the United 

States, that Cuban raw sugar would not be offered in the 

American market at less than 2.185 cents a pound during the 

remainder of this year. His statement was based it was said, 

on the recent action of the Cuban Sugar Institute of Havana 
in withdrawing its offer to sell Cuban raw sugar at a price 

concession. According to the New York “Times” of Oct. 26 

Mr. Garcia said that the Cuban plans were: 

1. To permit the shipment of the balance of the 1934 quota for storage in 
the United States, to be held until Dec. 31, duty paid. 
2. Until Jan. 1, 1935, these sugars will not be sold except to refiners for 


melting purposes only and at a price not lower than the minimum price 
fixed by the Cuban Licensing Committee. 


Mr. Garcia further said: 


Having tried to induce refiners to purchase the entire balance of the 1934 
Cuban quota at a price under 2.185 cents a pound and not having received 
a favorable response, the action of the institute in withdrawing its offer to 
sell and re-establishing the priceof 2.185 cents a pound has prevented the 
complete collapse of the sugar market at this time would endanger the con- 
tinuance of the Jones-Costigan Act and destroy the tarriff benefits to Cuban 
sugar in the new reciprocity treaty. 

Refiners will have to come to Cuba, regardless of price, for the balance 
of their 1934 requirements, which will be 100,000 to 150,000 tons. Under 
this policy Cuba will sell as much sugar at 2.185 cents a pound as she would 
have sold at lower prices. 

Cuba's orderly marketing, when she alone has sugar to sell in the American 
market, should bring confidence to her competitors in the Phillippines and 
Puerto Rico and lead these producing areas to follow her example in refusing 
to dump their products in the United States 

oH _— 


25% of Coupons Due April 1 1934 of 4% Consolidation 
Loan of 1922 Bonds of Rumania Being Paid by 
Irving Trust Co. 

The Irving Trust Co., New York City, as agent for the 
British Overseas Bank, Ltd., announced on Oct. 25 that it 
is paying at 25% of their nominal value coupons due April 1 
1934, from 4% Consolidation Loan of 1922 bonds of the 
Kingdom of Rumania, in accordance with arrangements 
concluded in Paris July 24 1934. 











Representatives of American Holders of Colombian 
Bonds Testify at Hearing on Proposed Trade Pact 
—Urge United States Government to Induce 
Colombia to Resume Interest Payments 

Representatives of bondholders’ committees for the Re- 
public of Colombia appeared on Oct. 16 before the Com- 
mittee for Reciprocity Information in Washington to demand 
that, as a condition to the conclusion of a reciprocal trade 
agreement with Colombia, that country be persuaded to 
resume payments upon defaulted bonds held by American 
investors. Fred Lavis, appearing for the Bondholders’ 

Committee for Republic of Colombia, said that he believed 

Colombia would attempt a settlement if ‘‘encouragement” 

were lent by this Government, but he also said that no step 

should be taken by the United States which would force 

Colombian officials to make a hurried decision in the matter. 

J. H. Hays of the Colombian Independent Bondholders’ 

Committee, offered similar testimony. 

An announcement on Oct. 22 by the Bondholders’ Com- 
mittee for Republic of Colombia said in part: 


It is unthinkable, of course, that the Government of the United States 
should act directly as a debt-collecting agency for these Private debts, 
or that any international trade agreement should contain direct provision 
for payments on the bonds. The Committee, therefore, wisely chose the 
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constructive course, and, far from trying to block the trade agreement in 
any way, concentrated on a petition that when the trade agreement is 
negotiated cognizance be taken of the situation created by the defaulted 
bonds, and provision be made, either in the agreement or separately, for 
proper negotiations between the duly constituted representatives of the 
bondholders and the Colombian Government, looking toward resumption 


of payments. It is believed that this petition will receive favorable con- 
sideration. 


-™ 
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Rumania to Pay 60% of Aug. 1 Coupons on 7% Bonds 
of Monopolies Institute Stabilization and Develop- 
ment Loan of 1929 y 

The Rumanian Legation in Washington issued a notice on 

Oct. 22 to the holders of the Kingdom of Rumania Monopolies 

Institute Stabilization and Development Loan of 1929 7% 

bonds that payment of the Aug. 1 1934 coupons of such 

bonds will be made at the rate of 50% of the face value thereof 
in dollars against the unconditional surrender for cancella- 
tion of such coupons at the office of City Bank Farmers 

Trust Co., special agent, 22 William St., New York City, or 

at the offices of the associate special agents in Europe at 

the rate of 50% of the face value of said coupons, in the 
currencies and at the fixed rates of exchange specified in 
said bonds. The Legation announced: 


The Paris agreement provides among other things for the payment of 


coupons over a three year period of 50% the first year, 53% the second 
year and 55% the third year. 


With respect to the unpaid balance on the Feb. 1 1934 coupons, it is 
proposed that the Kingdom of Rumania Monopolies Institute issue funding 


bonds in payment thereof, the terms of which will be announced at a 
later date. 


New York Stock Exchange Rulings on Bonds of King- 
dom of Rumania Monopolies Institute 
The following rulings, affecting bonds of the Kingdom 
of Rumania Monopolies Institute, were issued on Oct. 22 
by Ashbel Green, Secretary of the New York Stock Exchange: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 





<i 
—— 





Oct. 22 1934. 
The Committee on Securities rules that beginning Oct. 23 1934, trans- 
actions in Kingdom of Rumania Monopolies Institute 7% Guaranteed 
External Sinking Fund gold bonds, Stabilization and Development Loan 
of 1929, due 1959, may be made as follows. 
(a) ‘‘with Feb. 1 1934 (50% paid) and subsequent coupons attached"’; 
(b) “‘with Feb. 1 1934 (50% paid) (ex Aug. 1 1934), Feb. 1 1935, and 
subsequent coupons attached”’; 
That bids and offers shall be considered as being for bonds under option (a) 
above, unless otherwise specified at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘flat.’’ 
ASHBEL GREEN, Secretary. 


<i 
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Rulings on External 8% 30-Year Sinking Fund Gold 
Bonds, Due 1954, of Carlsbad (Czechoslovakia) by 
New York Stock Exchange 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on Oct. 24: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 





Oct. 24 1934. 

Notice having been received that payment of $26 per $1,000 bond is 
being made on presentation for stamping of coupons due July 1 1934, from 
City of Carlsbad external 8% 30-year sinking fund gold bonds, due 1954: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$26 per $1,000 bond on Oct. 25 1934; 

That the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery in 
settlement of transactions made beginning Oct. 25 1934, must carry the July 
1 1934, coupon stamped to indicate payment of $26 per $1,000 bond, 
and subsequent coupons. Such coupons must be securely attached and 
bear the same serial number as the bond. 

ASHBEL GREEN, Secretary. 
—_——>—_—_ 


J. S. Lawrence New Member of Staff of Publicity 
Committee of New York Stock Exchange 
Joseph Stagg Lawrence has become a member of the 
staff of the Publicity Committee of the New York Stock 

Exchange, the Exchange announced on Oct. 20. 


——_—~ 





Advisory Group Assigned by New York Stock Exchange 
to Various Committees—All 10 ‘“Outsiders’’ to 
Serve on Conference Committee—Half on Law 
Body 


At a meeting of the Governing Committee of the New 
York Stock Exchange held on Oct. 24 members of the new 
advisory group were invited to attend meetings of standing 
and special committees of the Exchange. The group, 
consisting of 10 men, non-members of the Exchange, was 
appointed in late September to attend meetings of the 
Governing Committee and to also serve in ar advisory 
capacity on such other committees as the Exchange may 
designate. Five of the group, the appointment of which 
was referred to in our issue of Sept. 29, page 1967, are 
partners of member firms of the Stock Exchange. 

Half of the advisory body were invited on Oct. 24 to 
attend meetings of the Law Committee, known, it was 
stated, as the “unofficial cabinet” of the President of the 
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Exchange. All of the members were asked to serve on 


the Conference Committee. The personnel of the group 
and the committees to which they have been invited follow: 
Adolf A. Berle, Jr.—Conference; Quotations and Commissions; Stock List. 
Gayer G. Dominick—Conference; Publicity; Quotations and Com- 
missions. 
Donald G. Geddes—Centralization of Securities; Conference; Law. 
John M. Hancock—Business Conduct; Conference; Stock List. 
George H. Houston—Conference; Law. 
Fred I. Kent—Conference; Law; Publicity. 
Robert A. Lovett—Conference; Publicity; Stock List. 
Joseph R. Swan—Bonds; Centralization of Securities; Conference. 
Roy B. White—Conference; Law; Quotations and Commissions. 
Frederick E. Williamson—Conference; Law. 


> 


Redmond & Co., New York, to Acquire Business of 
Theodore Prince & Co. on Nov. 1—Both Firms Mem- 
bers of New York Stock Exchange. 


Henry Mason Day, senior partner of the New York Stock 
Exchange firm of Redmond & Co., announced on Oct. 25 
the consummation of an arrangement whereby his firm Will 
acquire the long established business of Theodore Prince & 
Co., also of New York. The arrangement will bring under 
Redmond management the business of two of the oldest 
firms having membership in the New York Stock Exchange 
an announcement i.sued in the matter said, stating that the 
Redmond firm was originally established in 1891, while the 
Prince firm was organized in 1902. 

The acquisition of this business does not make any change 
in the present partnership of Redmond & Co., it was stated, 
whose members are: 


Henry Mason Day, Edward V. Jaeger, Arthur J. Goldsmith, James D. 
Tailer, Damel T. Pierce, Jr., and E. B. Schryver, general partners; and 
Franklin Q. Brown, Lee Warren James, Alan Ryder Breed, and George 
H. Pendleton, special partners. 


The announcement further said: 


Although for many years a prominent factor in both the investment and 
stock branches of the securities business, the acquisition of the Prince 
firm’s business marks one of several steps taken recently in expansion of 
the Redmond firm's facilities in both divisions of the securities business. 

Theodore Prince, who for many years has been recognized as one of the 
leading bond authorities throughout the financial world. will have the 
direction of the bond unit of Redmond & Co. There will be no change 
or minimizing of the outstanding service which has been rendered banks 
and members for the past 20 years. Redmond & Co. will do only the com- 
mission form of bond business. 

In addition to the New York Stock Exchange, the Redmond firm holds 
membership in the New York Curb, New York Cotton Exchange. Com- 
modity Exchange, Inc. and the Chicago Board of Trade. 


-— 
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Regulations by Federal Reserve Board Governing 
Margin Requirements Under Securities Exchange 
Act of 1934—Corrections by New York Federal 
Reserve Bank 


Several corrections of the text of the regulations issued by 
the Federal Reserve Board governing margin requirements 
under the Securities Exchange Act of 1934 as contained in 
prints issued by the Federal Reserve Bank of New York, 
were announced on Oct. 20 by the Bank. The New York 
Reserve Bank said on Oct. 20 that the copies of the rules 
which it issued ‘‘were printed by this Bank before copies of 
the official print of the regulation were available, ... .” 
The regulations were published in our issue of Sept. 29, 
pages 1923 to 1926. The corrections were announced by the 
Bank as follows: 


BPEDERAL RESERVE BANK OF NEW YORK 
(Circular No. 1462, Oct. 20 1934] 


Regulation T, Series of 1934 
To Members of National Securities Exchanges, 
Brokers and Dealers in Securities, and Banking Institutions, 
in the Second Federal Reserve District: 


With my Circular No. 1424 dated Sept. 28 1934, I transmitted copies of 
Federal Reserve Board Regulation T, Series of 1934, entitled ‘‘Extension 
and Maintenance of Credit by Brokers, Dealers, and Members of National 
Securities Exchanges.’’ The copies so transmitted were printed by this 
Bank before copies of the official print of the regulation were available, 
and a subsequent comparison with the official print has indicated certain 
changes which should be made in the copies printed by this Bank. These 
changes are listed below and to avoid possible misunderstandings you are 
requested to make such changes in the copy of that print which you received 
with my Circular No. 1424 dated Sept. 28 1934, and in all other copies in 
your possession: 


In the 14th line of Section 3(b) on page 4, insert the word ‘‘own’’ before 
the word ‘‘account”’ at the beginning of the line. 

Insert a comma after the word ‘‘exchange”’ in the 3rd line of paragraph 4 
in Section 3(f) on page 5. In the next line of the same paragraph the word 
“endorsement” should be changed to “‘indorsement”’. 

Change the numbers (1) and (2) to (a) and (b) in paragrapn 8 of Section 
3) near the end of page 5. 

nsert 2 comma after the word “‘indirectly’’ in the 5th line of Section 4(a) 
on page 7. 

Insert the word ‘“‘section’’ instead of the word ‘‘subsection’’ at the be- 
ginning of the 5th line in Section 4(c) on peee iF 

Eliminate the comma after the word ‘‘Sundays”’ in tne 7th line of Section 
4(e) on page 8, and eliminate the comma after the word ‘‘account”’ in the 
19th line of Section 4(e). 

Eliminate the word ‘‘and"’ after the word ‘“‘involved’"’ in the 5th line of the 
third paragraph of Section 6 on page 10. 

Insert the word ‘‘shall’’ instead of the word ‘‘should”’ in the last line of 
Section 7(a) on page 11. 

Insert the word ‘‘old”’ instead of the word ‘‘such”’ at the end of the 5th line 
in section 7(c) on page 11. 

Eliminate the article ‘‘a’’ after the word ‘‘only”’ in the 3rd line of Section 
8(f) on page 13. 
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Aun a colon instead of the period at the end of the Ist paragraph in the 


dix on Ads 
liminate the second paragraph reading as follows: 
“Sec. 3(a) When in this title, unless the context otherwise requires 
_” yg ae e dix on page 17 and insert instead the following: 
-3.(a 
Eliminate all other asterisks between paragraphs as they appear on 


pages 17, 18, 20, 21 and 22. 
J. H. CASE, Federal Reserve Agent 
The foregoing serves to effect the following changes in the 


regulations as published in our issue of Sept. 29: 

On page 1924 in the 12th line of Section 3(B) the word ‘‘own”’ should 
be inserted before the word ‘‘account’’ to make the line read: ‘‘purpose of 
purchasing or carrying securities for his own account or for the’’; 

On page 1924 in the 3rd line of paragraph (4) of Section 3(F) the word 
“‘endorsement”’ should be changed to “‘indorsement’’ to make the line read: 
**exchange, and (or) in connection with the creditor's indorsement or 

tee’’; 

On page 1924 in the 2nd and 5th lines of paragraph (8) of Section 3(F) the 
numbers (1) and (2) should be changed to (a) and (b), respectively; 

On page 1924 in the 4th line of Section 4(A) insert a comma after the word 
“indirectly’’; 

On page 1925 in the 5th line of Section 7(C) insert the word ‘‘old"’ instead 
of the word ‘‘such"’ to make the line read: ‘‘Provided, that all old accounts 
shall be consolidated, liquidated or’’; 

On page 1925 in the 2nd line of Section 8(F) eliminate the article ‘‘a”’ 
after the word ‘‘only’’ to make the line read: ‘‘a fraction of a day (this is, for 
only part of the time between the beginning’’.) 

——— 
Additional Rulings on Regulations T by Federal 
Reserve Board—Manner of Keeping Special Cash 
Accounts Explained—Other Interpretations 


The Federal Reserve Board issued this week several further 
interpretations of various sections of Regulation T. The 
regulation was published in full in our issue of Sept. 29, 
page 1923; latest previous interpretations thereon appeared 
4. our issue of Oct. 20, page 2442. The Board’s interpreta- 


tions of this week were announced as follows: 
Sales and Repurchases of Securities in Old Accounts 

Ruling No. 28 interpreting Regulation T—The Federal Reserve Board 
has been asked whether a creditor, as defined in Section 2(b) of Regulation T, 
may permit a customer to sell a registered security from a designated old 
account and on the same day to purchase in its place in the old account an 
unregistered, non-exempted security. if the adjusted debit balance of the 
old account is not increased. In reply the Board called attention to the 
prohibition contained in Section 7(c) (2) of the Securities Exchange Act 
of 1934 on the extension of credit on unregistered, non-exempted securities 
for the purpose of purchasing or carrying securities, and to the fact that the 
provisions of Section 4 of Regulation T are made applicable to old accounts 
by the first proviso of Section 7(a) of the Regulation. Accordingly, the 
Board advised that in the circumstances indicated, the extension of credit 
for the purchase of the unregistered, non-exempted security is not per- 
mitted unless at the time of such purchase the maximum loan value of the 
securities in the account exceeds the adjusted debit balance of the account 
by an amount equal to or greater than the purchase price of the unregis- 
tered, non-exempted security. 

Manner of Keeping Special Cash Accounts 

Ruling No. 29 interpreting Regulation T—In reply to an inquiry the 
Federal Reserve Board has advised that under Section 6 of Regulation T a 
special cash account may be kept separately for each customer, and that 
the regulation does not require a single separate account covering all cash 
transactions for all customers. 

Dividends or Interest on Securities Carried in Restricted New Accounts 

Ruling No. 30 interpreting Regulation T—The Federal Reserve Board 
has been asked whether under Regulation T, a broker may permit a customer 
to withdraw cash dividends or interest received by the broker on securities 
carried for the customer in a restricted new account. In reply the Board 
advises that for the purposes of Regulation T such withdrawal of interest 
or dividends is to be considered as not different from any other withdrawal 
of cash and therefore may not be permitted in such account except in 
compliance with the provisions of Section 4(d) of the Regulation. 


= 
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SEC Representatives Surveying Activities of Specialists 
on New York Stock Exchange—Confer with Floor 
Traders Who Would Be Affected. 


Representatives of the Securities and Exchange Commis- 
sion, who have recently been conducting a “‘fact-finding’”’ 
survey of the activities of specialists on the New York Stock 
Exchange, on Oct. 24 received the opinions of members who, 
although not themselves specialists, would be affected by 
any regulations which the SEC might issue. The survey 
is in charge of David Saperstein, Director of the Trading and 
Exchange Division of the SEC; Leon Cohen, Assistant Di- 
rector, and James A. Fayne, Special Adviser. It was re- 
ported that the SEC is concentrating at this time on the 
functions of specialists. The New York ‘Herald Tribune” 


of Oct. 25 described this investigation as follows: 

The position of the commision firms in regulation of the specialists was 
given by members of the advisory committee of the Association of Stock 
Exchange Firms, who held an hour conference with Mr. Cohen and Mr, 
Fayne at 40 Wall Street. A previous meeting was held on Tuesday. The 
association committee, it was said strongly advocated that the specialist 
be allowed to continue to deal, on the basis that their custome.s thus re- 
ceived better prices. 

Among the members of the association group who conferred with the 
SEC representatives, were Frank R. Hope, president of the association; 
Herman B. Baruch, Alpheus C. Beane, John W. Hanes, Charles Hayden, 
Grayson M.-P. Murphy. E. A. Pierce, Colonel John W. Prentiss and Co- 
lonel Henry Rogers Winthrop. 

The idea of the SEC using a questionaire, to be answered by specialists 
on the basis of daily operation, in order to learn exactly what the specialist 
does, is receiving increased support from both specialists and partners 
in commission firms. There has been some question as to the amount of 
work the study would involve, but leading specialists yesterday favored 
the idea. The SEC has proposed the system with a view to replacing 
“arguments with facts.”’ 
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Federal Reserve Board Discusses New Margin 
Requirements Under Securities Exchange Act 

In its October “Bulletin,” issued Oct. 22, the Federal Re- 
serve Board discusses the new margin requirements pre- 
scribed by it for stock exchange transactions, as embodied in 
Regulation T, published in our issue of Sept. 29, page 1923. 
The Board states that “the standard of margin requirements 
started in the law, and now prescribed by the Federal Re- 
serve Board, is designed to exert a restraining influence on 
speculative trading.’”’ The Board also says: 


Probable Effect of New Requirements 

In view of the fact that the prescribed margin requirements are not based 
upon a fixed percentage of margin for all securities but call for margins 
varying from a minimum of 25% to a maximum of 45% on different securi- 
ties, depending on whether they have had a rapid rise in price or not, other 
data were needed to indicate the probable effect of the new requirements 
upon existing accounts. Accordingly, members of the three exchanges men- 
tioned above were requested to report the amount of each individual security 
held in customers’ accounts with debit balances and in partners’ and firms’ 
accounts. The reports covered some 20,000 different issues with total mar- 
ket value estimated at about $2,600,000,000. Detailed analysis was made 
of the holdings by members of the New York Stock Exchange of 1,233 issues 
of stocks and bonds listed on that exchange and on the New York Curb 
Exchange, including all holdings of common stocks listed on the New York 
Stock Exchange. These holdings had a market value of about $2,100,000,000, 
or about four-fifths of the total estimated value of all securities held. The 
analysis is shown in the following table: 


MAXIMUM LOAN VALUE OF SELECTED SECURITIES * HELD BY 
BROKERS AS OF JULY 31 1934 


(New York Stock Exchange Members) 





Marimum Loan Value 





Number Pr... @ 
of Market 
issues Value 





Securities with a maximum loan 
value of: 
75% ot market 
100% of recent low 
55% of market 





733 


$1,445,000 ,000) $1,084,000 ,000 
348 


508 ,000 ,000 343,000 ,000 
152 147,000,000 81,000,900 


1,233 |$2,100,000,000'3$1,508 000,000 

* Includes only securities listed on New York Stock Exchange and New York 
Curb Exchange: 993 issues of stocks with market value of $1,997,000,000 and 
240 issues of bonds with market value of $103,000 ,000. 




















From these figures it would appear that in terms of market values over 
two-thirds of the securities held by brokers for their customers on July 31 
could be carried with a maximum loan of 75% of market value, about one- 
fourth permitted loans of percentages varying from 55% to 75% and averag- 
ing 67.6% of market value, and the remainder had a maximum loan value 
of 55% of market value. The average maximum loan value on all these 
securities was slightly under 72%. This compares with a maximum per- 
centage permitted by the New York Stock Exchange of about 77% for large 
accounts and 66 2/3% for small accounts, averaging about 75% for all 
accounts. 

Reports 

The regulation issued by the Board provides that brokers and dealers and 
other persons making loans subject to the provisions of the Act shall make 
such reports to the Board as it may require. These reports will be used by 
the Board for the purpose of keeping currently informed concerning the use 
of credit in the securities market. 

Further comments by the Board, as contained in the “Bul- 
letin,”’ follow: 


Margin Requirements 


In prescribing margin requirements the Board has adopted the basis stated 
in the Securities Exchange Act and has ruled that, with certain exceptions, 
a member of a national securities exchange or a broker or a dealer subject 
to the regulation shall not make any initial extension of credit to any cus- 
tomer on any registered security (other than an exempted security) for the 
purpose of purchasing or carrying any security, in an amount which causes 


the total credit extended on such registered security to exceed whichever 
is the higher of: 


(1) 55% of the current market value of the security: or 

(2) 100% of the lowest market value of the security computed at the lowest 
market price therefor during the period of 36 calendar months immediately prior 
to the first day of the current month, but not more than 75% of the current market 
value: Prorided, That until July 1 1936 for the purpose of this regulation the lowest 
price at which a security has sold on or after July 1 1933, but prior to the first 
day of the current month, shall be considered as the lowest market price of such 
security during the preceding 36 calendar months. 

The regulation fixes a maximum loan value of 80% of current market 
value on a loan or extension of credit made on securities to any other mem- 
ber, broker, or dealer subject to the regulation, if the loan or extension of 
credit is for the purpose of enabling the borrower to carry accounts for 
his customers. Loans to dealers and syndicates for the purpose of distribut- 
ing security issues may be made under the 80% rule. Loans to brokers and 
dealers to finance partners’ and firm accounts are subject to the same margin 
requirements as are extensiuns of credit to customers. If exempted securities 
are mingled in the same account with other securities, the exempted securities 
may be counted as collateral up to their full market value. 

Under the Securities Exchange Act credit may not be extended by brokers 
and dealers against securities that are not registered (except exempted securi- 
ties), if the credit is for the purpose of purchasing or carrying securities, 
but Regulation T permits brokers to retain such securities or to take them 
as additional collateral against credits previously extended. 


Exempted Securities 

The Securities Exchange Act specifically exempts from its provisions all 
obligations of the United States Government, of any State or municipal or 
other political subdivision, and of agencies or instrumentalities of a State 
or local government. Obligations guaranteed as to principal or interest by 
the Federal or local governments are also exempted. In addition, the Securi- 
ties and Exchange Commission has authority to exempt other securities either 
unconditionally or upon specified conditions, and the Secretary of the Treas- 
ury to exempt such securities issued or guaranteed by corporations in which 
the United States has a direct cr indirect interest as may be necessary or 
appropriate in the public interest. Under this authority the Secretary of 
the Treasury has designated as exempted securities farm loan bonds issued 
by the Federal Land banks and debentures issued by the Federal Intermediate 
Credit banks under the authority of the Federal Farm Loan Act. Obliga- 
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tions of the Federal Farm Mortgage Corporation and of the Home Owners’ 
Loan Corporation, being guaranteed by the United States Government, are 
exempt by the terms of the Act. 

Nature of Prescribed Standard 

Although the basis for establishing margin requirements is stated in the 
law, the Board is given authority to prescribe such lower or higher require- 
ments as prevailing conditions may indicate. The general principle laid 
down in this connection in the law is that the Board shall prescribe rules 
and regulations with respect to margin requirements “‘for the purpose of 
preventing the excessive use of credit for the purchase or carrying of securi- 
ties.” In the light of existing circumstances the Board decided to adopt 
for the present the standard of margin requirements prescribed in the Act. 

This standard permits the extension of credit of as much as 75% of market 
value on securities that have had little or no advance from their recent 
lows and of 55% of market value on securities that have advanced most 
rapidly ; permissible loans for other securities, being limited in each case 
to 100% of the lowest price of the security since July 1 1933, fall within 
the range between 55% and 75% of current market value. At the present 
level of security prices, credit may be extended on most securities up to 
75% of their market value. If a substantial increase in security prices 
should occur, however, the average margin requirement would automatically 
increase, since the loan value of an increasing proportion of outstanding 
securities would be less than 75% of market value. 

The standard of margin requirements stated in the law and now prescribed 
by the Federal Reserve Board is designed to exert a restraining influence on 
speculative trading. By imposing higher margin requirements on securities 
that have had a rapid rise than on more stable securities, the prescribed 
requirements make credit less freely available for trading in speculative 
stocks. It also limits the extent to which speculative profits on securities 
can be used as margins for further speculation, a practice that is known 
as pyramiding. 

Rules Governing Extension of Credit 

In order to ascertain the amount of credit that may be extended by a 
broker, the regulation prescribes a method to be used by the broker in calcu- 
lating from his records an “‘adjusted debit balance,” which makes allowance 
for margins beld against short sales, future commitments, and other trans- 
actions made for a customer. In an account that is adequately margined the 
adjusted debit balance does not exceed the maximum loan value of the 
securities in the account. An account in which this condition exists is called 
an “unrestricted account,” and a broker may permit any transaction to be 
made by or for a customer in such an account, unless the transaction would 
cause the margin in the account to fall below the standard prescribed, thereby 
making the account a “‘restricted account.”’ 

The regulation provides methods of ascertaining current market prices 
that must be used in determining market values and maximum loan values. 
In general, securities in an account at the beginning of any given day are 
valued at closing prices of the preceding day, while securities purchased 
or sold during the day are valued at the prices at which they are purchased 
or sold. For the determination of the lowest value of a security since 
July 1923 rules are prescribed that make these figures, which enter into the 
calculation of maximum loan value of a security, change not more fre- 
quently than once a month, and thev need not be changed until after the 
seventh day of each month. 

Whenever additional margin is needed to comply with the regulation, a 
broker is allowed three business days from the date of the transaction giving 
rise to the need in which to obtain such margin; and, if he makes a demand 
for it, he is permitted to credit the amount required and demanded to the 
customer’s account in calculating the adjusted debit balance of the account. 
An account which is unrestricted at the beginning of the day, ie., has an 
adjusted debit balance no greater than the maximum loan value of the securi- 
ties in the account, remains unrestricted throughout the day, and regardless 
of transactions made during the day may continue unrestricted if any 
additional margin required is demanded by the broker. The margin thus 
demanded must be obtained within three days, unless the account is other- 
wise brought into conformity with the regulation. 

Maintenance of Credit 

Regulation T does not prescribe a specific margin that must be main- 
tained after a loan has been granted, but imposes restrictions on the opera- 
tions which the customer may carry cn in his account if his margin falls 
below the standard prescribed for initial extension of credit. In such a case 
the account is called a “‘restricted account.” The amount of credit main- 
tained in an account, whether restricted or unrestricted, is not required by 
the regulation to be reduced as a consequence of a decline in the market 
value of the securities held, but, in order to prevent circumvention of the 
initial credit rules, the broker is not allowed to permit in an unrestricted 
account any transaction which would cause the account to become a restricted 
account. If an account is a restricted account or becomes so by reason of a 
decline in the market, the broker may permit only such transactions in that 
account as will not result either in a net withdrawal of cash or securities 
or in an increase in the amount by which the margin held is below that 
required. This rule governs purchases, sales, withdrawals of money and 
securities, substitutions, short sales, and other transactions. In effect, it 
permits a new extension of credit in a restricted account if sufficient 
additional margin is supplied for the new extension in itself, but prohibits 
withdrawals except under specified conditions, unless additional margin is 
supplied in an amount sufficient to make the whole account unrestricted. 

These rules of maintenance would not exert pressure for the liquidation 
of securities consequent upon a decline in market prices, but trading by 
customers with accounts which do not conform to the margin rules for 
initial extension will be subject to restrictions. Nothing in the Act or in 
the regulations prevents any exchange or any creditor from making stricter 
rules regarding margins to be held or transactions that may be permitted. 

Accounts in existence on Oct. 1 1934 may be recorded separately by the 
creditor at any time prior to Nov. 15 1934, and thereafter may be main- 
tained until liquidated or until July 1 1937, without requiring the margins 
prescribed by Regulation T. In order to prevent circumvention of the 
margin rules, however, no new transactions which would result in an 
increase in the adjusted debit balance or in the amount by which the account 
is undermargined may be made in these accounts. Excess margin may be 
withdrawn from these old accounts and customers may open other accounts 
for trading purposes with the same broker. 

Other Rules 

In addition to the rules governing initial extension and maintenance of 
credit on registered securities, the Securities Exchange Act authorizes the 
Federal Reserve Board to prescribe rules permitting brokers and dealers sub- 
ject to the Act to make loans or extend credit of other kinds. The regula- 
tion permits loans by brokers and dealers in securities for bona fide com- 
mercial, industrial, or other purposes, except the purchase or carrying of 
securities, provided the creditor obtains a written declaration from the bor- 
rower stating the purpose of the loan, and has no reason to believe that the 
declaration is false. 
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Under Section 8 of the Securities Exchange Act brokers and dealers sub- 
ject to the Act may not borrow on registered securities (other than exempted 
securities) from others than member banks except under certain conditions 
to be prescribed by the Board. Regulation T prescribes an agreement which 
non-member banks must sign before brokers and dealers will be permitted 
to borrow from them. Members of registered securities exchanges and other 
brokers and dealers subject to the Act are also permitted to borrow from 
each other under specified conditions. 

Rules are also included regarding the borrowing and lending of securities, 
the debiting of interest, commissions, &c., the handling of guaranteed ac- 
counts, the transfer of accounts, temporary credit for clearance of securities, 
adjustments for innocent mistakes, and transactions outside the United States. 


Present Status of Margin Accounts 


In preparation for the adoption of margin requirements the Board made 
a survey of the prevailing conditions in regard to outstanding securities and 
accounts with brokers. At the request of the Board the New York, Chicago 
and San Francisco Stock Exchanges obtained reports from their members as 
of July 31 1934 to determine the relation between the value of the collateral 
and the amount of loans in customers’ margin accounts. The reports did not 
cover short sales and excluded accounts with commodity commitments. Ac- 
counts containing over two-thirds of all customers’ borrowings were reported. 

These returns, which are summarized in the following table, show that a 
large number of accounts were substantially over-margined at that time. 
The value of the securities held in all the accounts was nearly twice as 
large as the amount borrowed on the securities, that is to say, borrowings 
were equal to about one-half of the value of the securities carried: 
STATUS OF CUSTOMERS’ MARGIN ACCOUNTS WITH BROKERS AS OF 

JULY 31 1934 
(New York, Chicago, and San Francisco Stock Exchanges) 


























No. of 
Accounts Debit Market Value 
Reported Balances of Securities 
Accounts with debit balances of more than 

$5,000, having a ratio of debit balance 

to value of securities of: 
(OB eae ere $7,507 |$152.676,000 $499 292,000 
OS, ae 10,302 | 227,210,000 382,875,000 
 . ' J) See aee, 6,711 | 188,506,C00 264,829,000 
EE Te hac adesandacvadeneu thw’ 4,876 | 144,059,000 158,187,000 

Total large accounts................- 29,396 |$712,451.000 |$1,305,183,000 

Accounts with debit balances of $5,000 or 

less, having a ratio of debit balance to 

value of securities of: 
3... OS, ee eee 109,097 | $77,224,000 $310,395,000 
2 LL , ee a rear 55.083 72,199,000 124,068,000 
I FE oa er ad nee asm die cate e 11,659 18,479,000 26,457 ,000 
BE CEE TONS be bbs ced baddessedcueesde 7,754 10,970,000 11,645,000 

Total small accounts. ..............- 183,593 |$178,872,000 $472,565,000 

ti, od ere 212,989 '$891,2?°3,000 \$1,777,748,000 








Securities Exchange Commission Begins Inquiry Into 
Transactions in Stock of Teck-Hughes Gold Mines, 
Inc.—New York Curb Exchange Also Undertakes 
Investigation—Result of Inquiry in Canada 

The Securities and Exchange Commission at Washington 
reported on Oct. 23 it had opened an investigation into 
transactions in the stock of Teck-Hughes Gold Mines, Ltd. 

In Associated Press accounts from Washington that day it 

was indicated that officials declined to say what had caused 

them to start an investigation, but it was indicated that the 
inquiry in Toronto might have had some part in the move. 
Under date of Oct. 23 Canadian Press advices from 

Toronto stated: 

A three-day inquiry by John M. Godfrey, Ontario Securities Commis- 
sioner, into the collapse of the price of the stock of Teck-Hughes Gold 


Mines, Ltd., was held here last week and the Commissioner’s findings were 
announced yesterday. 

The Commissioner censured two directors, W. W. Reilley and Conrad 
E. Wettlaufer of Buffalo, N. Y., for selling 20,000 shares on Sept. 12 and 14 
and criticized Dr. L. H. Forbes, President of the company, for failing to 
disclose information about the mine to shareholders. He found that the 
directors’ sales, made in advance of an announcement of a cut in the com- 
pany’s dividend rate, were the chief reasons for the selling wave that started 
on Sept. 12. However, he found no evidence of fraud nor any offense under 
the Securities Act. 


The opening of the investigation in Toronto was noted in 
our issue of Oct. 20, page 2434-35. 

It was made known on Oct. 23 that the New York Curb 
Exchange mailed to members on that day a letter requesting 
records of all dealings in stock of Teck-Hughes Gold Mines, 
Ltd., between Aug. 15 and Sept. 29, last, and specifically in- 
quiring whether the trades were for long or short account. 
Answers must be filed with the Exchange by Oct. 29, said the 
New York ‘“‘Times’’, which also stated: 

The issue, traded in Toronto and on the Curb Exchange here, has had a 
price range this year of 8% to 3% and is selling now near the latter level. 

The transactions in Teck-Hughes investigated by the [Toronto] Commis- 
sioner were said to have been made within approximately the same dates 
mentioned in the Curb Exchange’s questionnaire. Officials of the Curb, 


however, stated that their investigation was being undertaken on their own 
initiative. 

Emphasis placed in the Curb questionnaire upon the reporting of deals 
for long or short account was taken in brokerage houses as an indication 
that there may have been a considerable amount of short selling in Teck- 
Hughes shares on the local Exchange between Aug. 15 and Sept. 29. 


atthe 
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Reports to be Filed by Issuers of Securities Listed by 
SEC—Must Include Data Given Security Holders, 
Securities Exchanges and Newspapers 

The Securities and Exchange Commission made public on 

Oct. 23 an excerpt from a letter recently sent in response to 

an inquiry as to what “reports and financial statements’’ 
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are included within the meaning of that term, as used in 
Rule KCl, governing the filing of information with the 
Commission by issuers whose securities have been granted 
temporary registration pursuant to Rule JE1. The relevant 
portion of the letter is as follows: 


The reports and financial statements thus to be mailed to the Commis- 
sion shall include (1) any notice, report, letter or other information of a 
formal nature distributed or made available by the issuer to any class of 
its security holders or to any trustee for or other representative of any such 
class; (2) any notice or report (including any report of corporate action) of 
a formal nature sent by the issuer to any securities exchange or exchanges 
on which any security of the issuer is listed or admitted to unlisted trading 
privileges; and (3) any information or data of a formal] nature relating to 
material aspects of the financial structure, physical or financial condition, 
operation or earnings of the issuer or any subsidiary thereof, which is 
made available by the issuer through a newspaper of general circulation; 
except that they need not include (a) any report made by the issuer to a 
governmental agency, statistical service or financial manual, or (b) any 
information furnished by the issuer in response to a specific request or 
inquiry. 


- — 
— 





Exemption of Federal Land Banks Bonds and Inter- 
mediate Credit Bank Debentures Under Securities 
Exchange Act of 1934—Statement by SEC 


The Securities and Exchange Commission announced 
Oct. 24 that the individual and consolidated farm loan bonds 
issued by the Federal Land Banks and the debentures issued 
by the Federal Intermediate Credit banks had been desig- 
nated exempted securities under the Securities Exchange 
Act of 1934 by the Secretary of the Treasury pursuant to 
Section 3 (a) (12) of that Act. The Commission said that it 
has made the announcement because of numerous inquirires 
it has received despite a similar announcement by the 
Farm Credit Administration on Oct. 51934. The announce- 
ment of the latter body appeared in our issue of Oct. 13, page 
2282. 

a 
Charles H. Meyer Interprets Federal Reserve Margin 
Regulations Before New York Curb Exchange 


Group — Attorney Says Present Rules Reflect 
Liberal Attitude 


A detailed discussion of the margin rules promulgated by 
the Federal Reserve Board was given in an address before 
the Cashiers Section of the New York Curb Exchange Part- 
ners Association on Oct. 19 by Charles H. Meyer of the New 
York Bar. Mr. Meyer, in describing the various regulations, 
divided his address into four parts. He first discussed the 
mechanics prescribed for determining whether or not a cus- 
tomer’s account is adequately margined. Second, he enu- 
merated the transactions that a customer may make if his 
account is adequately margined, as well as those permitted 
if his account is undermargined. He then discussed six types 
of special accounts for which special provision is made. 
Finally, he considered a number of miscellaneous rules which 
cannot be classed in either of the three preceding groups. 
After concluding his formal address, Mr. Meyer answered a 
number of questions from the floor, emphasizing that in 
many cases he was only giving his personal opinion in inter- 
preting the regulations. 

Mr. Meyer later stressed the “interesting new problems” 
raised by seven of these questions. The questions mentioned, 
and his answers, are given below: 


Q. Referring to the interpretation issued by the Federal Reserve Board 
in Circular C-5468 of the New York Stock Exchange with respect to trans- 
actions in unregistered non-exempted securities between brokers or for 
another broker or dealer, or between a broker and private customer, shall it 
be regarded as a violation if a customer pays for these so-called unregistered 
non-exempted securities on the day that the broker is scheduled to pay 
for same, thereby avoiding the relationship of creditor and debtor in this 
given transaction? 

A. It would not be a violation if the customer paid for the unregistered 
non-exempted securities before the broker paid for them. It might be a vio- 
lation if the customer paid for them on the same day as they were paid 
for by the broker but later in the day, as in that case there would be a 
temporary extension of credit, even though it would be only for a fraction 
of a day. 

Q. If a broker sells an unregistered stock for a customer, may he pay 
the customer for the stock when the customer delivers it even though pay- 
ment has not yet been made by the buyer? 

A. If the broker is acting in thé capacity of broker and not in the 
capacity of dealer this would involve an extension of credit to his customer 
for the period intervening between the time when he paid the customer and 
the time when he received reimbursement from the purchaser. Such an exten- 
sion of credit, being on an unregistered security, would, in my judgment, 
be a violation of the Act. 

Q. What is the basis of saying that payment to a customer before receiv- 
ing payment from the buyer in the case of unregistered securities is an 
extension of credit? Is it the law of agency? 

A. Yes. The broker is the agent of his customer, and in that respect 
differs from a dealer, who acts as principal for his own account. A broker 
who sells a security for a customer is not personally responsible for the 
payment of the price. He is obligated merely to exercise his best skill and 
judgment to procure a proper purchaser and see that payment is made. If, 
notwithstanding the exercise of skill and care, the buyer defaults in pay- 
ment the broker does not have to make good to the customer. Since the 
broker is not personally liable for the price, the payment by him of the 
price to the customer on delivery of the stock would be an extension of 
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credit. This, of course, as well as the answer to the previous question, is 
merely my personal opinion, and is not an official ruling. 

Q. In an old-established account, which becomes unrestricted due to a 
rise in the market after Nov. 15, may the excess equity be withdrawn? 

A. It may not be withdrawn in cash, as that would involve an increase 
in the debit balance. Whether or not it may be withdrawn in securities is a 
question on which a considerable difference of opinion exists. An interpreta- 
tion on this point may perhaps be expected from the Federal Reserve Board. 
In the absence of such an interpretation it would be unwise to permit the 
withdrawal. 

Q. If an out-of-town bank orders you to purchase unlisted securities with 
the instructions to deliver same to a New York bank, can you accept the 
order ? 

A. No; unless payment is made by or for the account of the out-of-town 
bank before you make payment. Otherwise there would be an extension of 
credit on unregistered securities. 

Q. Does a dealer in unregistered securities extend credit to his customer 
in a cash transaction by making a book entry which indicates that the securi- 
ties have been sold to the customer? 

A. Although there has been no official interpretation on this point, the 
Federal Reserve Board has ruled that there is no extension of credit by a 
dealer in a cash transaction unless title to the securities passes to the 
customer. In my opinion, under general principles of law, transfer of title 
in a cash transaction is not effected by a mere book entry. However, if 
you carry on margin etock which you have sold to a customer in the 
capacity of dealer, the appropriation of the stock to the customer’s account 
would, in my opinion, constitute a passing of title to the customer, even 
though there is no delivery of the stock to him. 


Incident to the following two questions, and the answers 
given thereto, Mr. Meyer pointed out that the Federal Re- 
serve Board has just made similar interpretations in its rul- 
ings Nos. 30 and 31 (Regulation T): 


Q. If on Oct. 1 I have two accounts in my office, (1) a trading account 
of A, and (2) a joint account of A and B, can I designate the joint account 
as an old account and allow the A trading account to continue as 2 new 
account ? 

A. In my opinion you may. A and B acting jointly would be regarded 
as a separate entity from A acting alone. 

Q. May the amount of a dividend credited in an old account be drawn 
out four days later? 

A. The question of whether a dividend may be withdrawn at all from an 
old account or from a new restricted account is an interesting one. Up to 
date the Federal Reserve Board has made no ruling on the subject. It seems 
to me that inasmuch as a dividend is part of the broker’s security, it may 
not be withdrawn from a restricted account, whether old or new, or from 
an unrestricted old account after Nov. 15 1934, as a cash withdrawal would 
result. However, this is merely my own opinion. 


The Federal Reserve Board, in promulgating the present 
margin requirements, has adopted a liberal attitude, Mr. 
Meyer said, and in so doing has succeeded in carrying out 
the intention of Congress as expressed in the Securities Ex- 
change Act. He added, in part: 


The purpose of margin regulation is not to make accounts secure for 


brokers, or even to protect investors and traders from spreading themselves 
too thinly, but to prevent the excessive diversion of the nation’s credit 
resources into security markets. At the present time our security markets 
are using so little credit that regulation to prevent excessive credit appears 


wholly unnecessary. It seems reasonable to assume that the liberal policy 
of the Federal Reserve Board will be continued unless a change of conditions 
should seem to require greater restraint. In that case, and particularly if 
we should be confronted with inflationary tendencies assuming proportions 
in any way comparable to those which prevailed in 1928 and 1929, it seems 
likely that margin trading may be more drastically restricted. However, 
although this may have the effect of cutting down the abnormal profits 
earned by financial houses in an inflationary era, it will also minimize the 
stagnation of the lean years which inevitably follow. 


-— 


Offering of $50,000,000 of HOLC 3% Bonds by Private 
Banking Syndicate—Wide Distribution of Bonds 
Sought by Secretary Morgenthau Who States That 
New York and Chicago Banks Were Not Asked to 
Participate—Chairman Fahey Urges Purchase of 
Bonds by Public—Books Closed Following Reported 
Over Subscription 

Public offering of $50,000,000 of Home Owners’ Loan 
Corporation 3% bonds, due 1952, was made on Oct. 22 by 
a nation-wide banking group headed by Field, Glore & Co. 
The syndicate also includes Brown Harriman & Co., Ine. 
the First Boston Corp., Edward B. Smith & Co., Kidder, 
Peabody & Co., Lehman Brothers, J. & W. Seligman & Co., 
Lee Higginson ‘“orp., Bancamerica-Blair Corp., Hayden, 
Stone & Co., Bly 1 & Co., Inc., Stone & Webster and Blod- 
get, Inc., Goldma :, Sachs & Co., White, Weld & Co., F. S. 
Moseley & Co., G. M.-P. Murphy & Co., and Alex. Brown 
& Sons. That an offering of the bonds would be made this 
week by the banking group was noted in our issue of Oct. 20, 
page 2445, 

Field, Glore & Co., announced on Oct. 25 the closing of the 
books to further sales. Orders substantially in excess of 
$50,000,000 had been confirmed by the close of business Oct. 
24, it was stated. The following statement was issued by 
the bankers: 


This is the first time that investment bankers have had the opportunity 
to use their widespread facilities to distribute this type of security. More 
than 1,000 dealers and 10,000 salesmen have been doing an educational 
work. Many hundreds of small investors, pension funds, trust funds and 
small institutions have for the first time placed a portion of their funds in 
government guaranteed bonds. The operation has been far more successful 


than even the most optimistic expected and will undoubtedly aid the entire 
government bond market. 
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At a press conference on Oct. 25, Henry Morgenthau, Jr., 
Secretary of the Treasury, characterized the offering as a 
complete success, it was stated in Associated Press advices 
from Washington, Oct. 25, which added: 

Approximately $53.000,000 of the securities was sold, instead of the 
$50,000.000 originally announced. The obligations are guaranteed by the 
government both as to principal and to interest. Mr. Mogenthau said the 
results of the operation would be analyzed carefully to ascertain how many 
of the securities were going to individual investors and others inclined to 
hold them permanently, as compared with the distribution under the former 
method, by which H. O. L. C. bonds were offered to the highest bidder. 


The bonds to be sold, at prices not less than 97, are going 
thus far, Secretary Morgenthau was quoted as saying on 
Oct. 22, to “new groups” and “not a single bond is going to 
New York and Chicago banking houses.”’ In a Washington 
dispatch on Oct. 22 to the New York “Herald Tribune”’ it 
was also stated: 


“The price to-day,” Secretary Morgenthau added, “‘is 98 and the syndi- 
cate is merely acting as a selling agency forthe HOLC. We are doing this 
to advertise the bonds as an investment for the public.”’ 


From the Washington account of the ‘“‘Wall Street Jour- 
nal’’ of Oct. 23, we take the following: 

“Some people think the banks have too many government's,” the Secre- 
tary said. Later, he pointed out that by marketing the HOLC bonds 
with the general investing public, the large financial institutions are left 
free to devote a greater portion of their resources to regular treasury offer- 
ings. ‘‘The purpose of the present type of distribution,”’ the Treasury 
head added, “‘is to get a growing investing public, and to get the bonds off 
the speculative market.’’ 

The syndicate handling the distribution, headed by Field, Glore & Co., 
has been advised that their success would be judged by the extent of indi- 
vidual distribution of the obligations. , 

It was explained that the work performed for the Treasury by the private 
syndicate is not ‘‘a speculative underwriting” but a straight out “selling 
job."’ The bankers will receive a commission of % of 1%. 


Minimum Price 97 

At the same time, it was stipulated that the selling price should be the 
current market quotation on any one day, but that the minimum should 
be 97. The HOLC it was said, could control the operations at all times. 

“We are selling the bonds in the manner that we are,’’ Secretary Mor- 
genthau said, ‘‘to get better distribution and advertise to individual inves- 
tors. After all, $200.000,000 a month of these obligations are coming out. 
The bonds are something new. In this way we get thousands of salesmen. 
It is an economic way to accomplish distribution to individual investors."’ 

Mr. Morgenthau explained that Field Glore syndicate had been selected 
as agents because last fall arrangements had been made with the same 
group to market an issue of old HOLC 4s, guaranteed only as to interest. 
Before the bonds could be floated, however, it was announced that a new 
type would be issued, fully backed as to both principal and interest by the 
Treasury. 

“In fairness to the syndicate,” Mr. Morgenthau said, ‘“‘it was brought 
in at this time.’’ 

Discussing future plans for marketing obligations through private chan- 
nels, the Treasury head observed that other groups of houses might well 
handle other issues in addition to, or apart from, the Field Glore syndicate. 


The bonds, which are designated Series A, will be dated 
May 1 1934 and will become due May 1 1952. The bonds 
are redeemable at the option of the Corporation on any 
interest payment date on and after May 1 1944, at par and 
accrued interest, interest is payable May. 1 and Nov. 1. 
The descriptive circular also notes that the bonds are fully 
and unconditionally guaranteed both as to principal and 
interest by the United States of America, evidenced by the 
endorsement of the Secretary of the Treasury on each bond. 

The issue will be exempt both as to principal and interest, 
from all Federal, State and local taxation (except surtaxes, 
estate, inheritance and gift taxes) now or hereafter imposed, 
the bonds will be acceptable at face value in payment of 
indebtedness due the HOLC. The bonds, in bearer form 
with interest coupons attached, will be issued in denomina- 
tions of $25, $50, $100, $500, $1,000 and $5,000, bonds 
registered as to principal and interest will be issued in de- 
nominations of $1,000 and $5,000. Provision will be made 
for the interchange of bonds of different denominations and 
of coupon and registered bonds and for the transfer of regis- 
tered bonds, without charge by the Corporation, under rules 
and regulations prescribed by the Corporation. 

The issue has been listed on the New York Stock Ex- 
change for several months. Incident to the offering John 
H. Fahey, Chairman of the Board of Directors of the HOLC, 
issued a statement on Oct. 22 in which he said: 

More than $1,700,000,000 in bonds of the HOLC are now outstanding 
in the hands of the public. The larger part of this amount is represented 
by the 2% % and 3% issues of the Corporation, which are guaranteed both 
as to principal and interest by the Federal Government. 

New bonds are being given in exchange for mortgages at the rate of about 
$200,000,000 a month. Many of these bonds, by the very nature of this 
mortgage relief operation go to closed financial institutions and other holders 
which must liquidate the bonds in settlement of their obligations, regard- 
less of their investment value as guaranteed obligations of the Govern- 
ment. The remainder go to relatively strong hands and are held for more 
or less permanent investment. 

It is desirable that steps be taken to develop a progressively broader and 
better informed demand for the bonds among private and institutional 
investors. The fully guaranteed bonds of the corporation are now selling 
at distinctly attractive levels, compared with other bonds of similar merit. 
The interest return of more than 3% makes them a desirable investment 


for people of small or moderate means as well as for substantial individua 
and corporate investors. 
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Our investigation shows that relatively few investors are even aware 
that payment of principal and interest on the 2% and 3% bonds of the Cor- 
Poration is fully and unconditionally guaranteed by the United States 
Government. The bonds are exempt, both principal and interest, from 
Federal, State, municipal and local taxes, except surtaxes, estate, gift and 
inheritance taxes, now or hereafter imposed. The bonds are available in 
convenient amounts, ranging upward from $25 to $100,000 denominations. 

The issues have an active market. The 3% bonds have been listed for 
several months on the New York Stock Exchange. Moreover, a unique 
source of demand for the bonds exists whenever they are selling below par, 
because the Corporation must accept bonds at their par value in payment 
of instalments on loans made by the Corporation to home owners. It is 
naturally to the advantage of such borrowers to buy the bonds whenever 
they are available at a discount, and use them to discharge their own obli- 
gations at par. 

In seeking to establish a broad and stable market for its issues, the Cor- 
Poration is now offering $50.000,000 in new 3% bonds rather than in bonds 
Previously distributed, since it is recognized that if the Corporation or the 
bankers were to bid for outstanding bonds in the open market, in order to 
effect delivery of bonds sold by the banking group, the result would be a 
temporary and artificial advance in the market price, 


—~> 
Comptroller of Currency Issues Condition Call for 
National Banks as of Oct. 17 

The Comptroller of the Currency yesterday (Oct. 26) issued 
a call for the statement of condition of all national banks as 
of the close of business Oct. 17. The last previous call was 
on June 30, when 5,422 national banks reported, compared 
with 5,293 on March 5 and 5,057 on Oct. 25 of last year. 
Deposits of reporting banks in June were $19,932,660,000, 
against $18,790,487,000 in March and $17,055,208,000 last 
October. The Comptroller has issued national bank con- 
dition calls in the autumn of every year except 1918 and 1926. 


= 
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Average Yield on New York City Bank Stocks Reported 
Over 6% 
The average yield on New York City bank stocks is shown 
to be over 6% by Ira Haupt & Co., members New York 
Stock Exchange, in their third quarter issue of the “Bank 
and Insurance Stock Guide’’ issued this week, in which 
they also estimate full year earnings for 1934, as based on 
their nine-month statements, of the leading city banks. 
The table of earnings as published in the guide follows: 





























Excess Excess 
9 Months | Estimated) 9 Months | Estimated 
1934 Earnings 1934 Earnings 
Over Dios. Over Divs. 
$s % $ % 
Bankers Trust._-.| 5,718,100 1.7 ||}Guaranty Trust --_|12,681,800 —6.1 
Bk. of Manhattan| 3,000,000 Seite Irving Trust. -..-. 3,955,300 5.0 
Bank of New York} 1,080,200 71.5 Manufacturers.._| 1,235,100 nike 
Brooklyn Trust -- 257,000 4.5 Nationa! City -.-.-|10,110,400 117.0 
Central Hanover_| 4,769,900 any ee New York Trust.| 2,542,000 35.6 
ie 12,343,500 58.5 ||Public National. - 767,300 106.5 
Commercial - - - - - 6,500 34.9 a | 1,594,700 51.9 
Corn Exchange__' 1,882,300 11.3 
——— 


New York Savings Banks Cut Interest from 3% to 24% 

The Savings Banks Association of the State of New York, 
in a statement issued yesterday (Oct. 26) announced that 
the mutual savings institutions in New York City had 
decided that they will declare dividends for the final quarter 
of 1934 at the rate of 24%. Previously the rate of interest 
has been 3%, although some banks have been paying 3% 
on small balances and only 244% on large ones. Yester- 
day’s announcement added: 


This action was taken after long deliberation in view of the fact that 
the banks felt it prudent to devote a portion of their earnings to further 
building up of surplus for the protection of depositors. 


-— 
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$205,632,000 Received to Offering of $75,000,000 or 
Thereabouts of 182-Day Treasury Bills Dated 
Oct. 24 1934—Tenders of $75,102,000 Accepted— 
Average Rate 0.21% 

Of tenders totaling $205,632,000 received to the offering 
of $75,000,000 or thereabouts of 182-day Treasury bills 
dated Oct. 24 1934, Henry Morgenthau, Jr., Secretary of 
the Treasury, announced on Oct. 22 that $75,102,000 had 
been accepted. Tenders to the offering were received at 
the Federal Reserve banks and the branches thereof up to 
2 p. m., Eastern standard time, Oct. 22. The offering of 
bills, which mature on April 24 1935, was announced on 
Oct. 18 by Secretary Morgenthau; reference to the same 
was made in our issue of Oct. 20, page 2447. 

In the announcement of Oct. 22 it was stated: 


The accepted bids ranged in price from 99.910, equivalent to a rate of 
about 0.18% per annum, to 99.894, equivalent to a rate of about 0.21% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills 
to be issued is 99.900 and the average rate is about 0.20% per annum 
on a bank discount basis. 


The average rate of 0.20% compares with recent previous 
rates of 0.21% (bills dated Oct. 17), 0.24% (bills dated 
Oct. 20), 0.28% (bills dated Oct. 3), and 0.29% (bills 
dated Sept. 26). 
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Transfer of Silver to United States under Nationaliza- 
tion Order—Receipts During Week of Oct. 19 
Totaled 1,044,127 Fine Ounces 

Silver in amount of 1,044,127 fine ounces was transferred 
to the United States during the week of Oct. 19 under the 

Executive Order of Aug. 9 nationalizing the metal. Re- 

ceipts since the Order was issued and up to Oct. 19 total 

97,322,468 fine ounces, it was noted in a statement issued 

by the Treasury Department on Oct. 22. The Order of 

Aug. 9 was given in our issue of Aug. 11, page 858. In 

the statement of the Treasury of Oct. 22 it was shown that 

the silver was received at the various mints and assay 
offices during the week of Oct. 19 as follows: 





Fine Ounces Fine Ounces 
Ps éccnsuedscnaunnn 4,397 | New Orleans... ........----.-- 666 
a ee Se ares GEE Fee (ee wtcccscusccdasadeccce 234 
ell PEs ns ccndtnodsune 81,275 
EN ennn cnacecsnehaswnnee 16,403; Total for week ended Oct. 19.1,044,127 


Following are the weekly 
Aug. 9 was issued: 


receipts since the Order of 


Week Ended— Fine Ounces Week Fine Ounces 
f Se, eee 33,465,001 | Sept. 28 19034. .............. 2,550,303 
pe 3 See VX FF lo >) =a 2,474,809 
r § oe eee SEA TeE Tees ‘Ee BOs ccncdentsencces 2,833,948 
es 8 Pee csveusscuabbun aR gi Je 2} | ers 1,044,127 
. Ss. eS ee 3,984,367 
BONS. BA BOCES caccncdcsucces GEES)  BOEnwccsuductcasccdsiosd 97,322,468 

— > 





Monthly Report Issued by Treasury Department Show- 
ing Financial Position as of Aug. 31 1934 of 
Government Agencies Financed Wholly or in Part 
by Government Funds 

Secretary of the Treasury Henry Morgenthau Jr., made 
public on Oct. 24 a combined statement of assets and lia- 
bilities of Governmental corporations and credit agencies 
of the United States as of Aug. 31 1934. The Treasury has 
issued previously similar reports June 30 1934 and July 31 
1934; the latter was referred to in our issues of Sept. 29, 
page 1974 and Oct. 13, page 2287. 

The report issued Oct. 24, Secretary Morgenthau an- 
nounced, shows in the case of agencies financed wholly 
from Government funds a proprietary interest of the United 
States as of Aug. 31 1934, of $3,134,841,290, which is an 
increase of $1,727,863 over the proprietary interest shown 
as of July 31 1934. In the case of these wholly-owned 
Government agencies the proprietary interest represents the 
excess of assets over liabilities. The announcement con- 
tinued: 

The Government's proprietary interest in agencies financed partly from 
Government funds and partly from private funds as of Aug. 31 1934, was 
$1,003,218,910, an increase of $35,017,023 over the Government’s interest 
as of July 31 1934. In the case of these partly-owned Government agencies 
the Government's proprietary interest is the excess of assets over liabilities, 
less the privately owned interest in the assets. wd 


It consists of the Government's share of the capital stock and surplus of 
these agencies. 

An accompanying table lists assets and liabilities of Government agencies 
as of Aug. 31 1934, classified as to agencies and as to the character of the 
obligations. 


The following tabulation issued by Secretary Morgenthau, 
shows a comparison of proprietary interest as between Aug. 31 
1934 and July 31 1934: 


GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES 
































Proprietary Interests Owned 
by the Untted States Inc. (+) 
or Dec. (—) 
Aug. 31 19341 July 31 1934 
I. Financed Wholly from Govt. Funds: 
Reconstruction Finance Corporation. - - -|$2,346,000,000/ $2 ,328,000,000 +18 
Commodity Credit Corporation. - - ----- 114,000,000 63,000,000 —-49 
Export-Import banks--...--.---------- 14,000,000 14,000 ,000 Pes 
Public Works Administration. _--..---- 181,000,000 155,000,000 +26 
Regional Agricultural Credit Corp- ----- 53,000,000 52,000,000 +1 
Production Credit Corporations. - --~---- 110,000 ,000 110,000,000 anne 
Other (including crop loans)...-------- 317,000,000 311,000,000 6 
THO GHGS To cnccstdcavetcouses $3,135,000 ,000/ $3,133 ,000,000 +2 
Il. Financed Partly from Govt. Funds 
and Partly from Private Funds- 
a. RE En eee $166,000,000} $162,000,000 +4 
Federal Intermediate Credit banks. - .-- 101,000,000 100,000 ,000 +1 
Federal Farm Mortgage Corp-..------.-- 196,000,000 196,000,000 ease 
Banks for Co-operatives....------..-- 112,000,000 112,000,000 acaw 
Wee LOR DENN. Wo. cccccccacccece= 82,000,000 82,000,000 aiid 
Home Owners’ Loan Corp. @---,------- 93,000,000; 164,000,000 —71 
Federal Savings & Loan Insurance Corp. at => aecedas +100 
Federal Savings & Loan associations- - -- 3,000,000 2,000,000 +1 
Federal Deposit Insurance Corporation. 150,000,000 150,000,000 whinn 
y. Ds ee el $1,003,000,000} $968,000,000 + 35 
Geant (00. ccccsncnenneseninbans $4,138 ,000,000 $4,101 ,000,000 +37 





a In accordance with the provisions of Sec. 402-B of the Federal Housing Act, 
approved June 27 1934, the Home Owners’ Loan Corporation subscribed to the 
capital stock of the Federal Savings & Loan Insurance Corporation in the sum of 
$100,000,000. 


The detailed statement of assets and liabilities of Govern- 
mental corporations and credit agencies of the United States, 
as of Aug. 31 1934, was issued as follows by Secretary 
Morgenthau on Oct. 24: 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES, 
AS OF ALGUST 31 1934, COMPILED FROM REPORTS RECEIVED FROM ORGANIZATIONS CONCERNED 


(In Millions of Dollars, Last Six Figures Omitted) 
SUMMARY 
I. Financed Wholly from Government Funds 





Assets a 





TAabdilittes and Distribution of U. 8. 
Investments Reserve a interest 











Securt- Not 
U. 8. ttes Guar- Inter- 
Securt-| Guar- All anteed Over by Agency 
Cash ttes anteed | Other by Total . 8. | Stock Inter- 

by U.S. U. 8. ests 


~ (1) (2) (3) (4) (5) (6) (8) (10) (11) (17) 
Reconstruction Finance Corp $16 sone coup eose $256 $28 $285 $500 7 $1,784 
Commodity Credit Corp 111 * “ asos * * 114 114 3 110 
Export-Import banks * 13 ee seee sone * * q cone 
Public Works Administration * enna chem or anon — oank 98 
Regional Agricultural Credit corps- - - - 50 2 ouns re wane weou 5 5 Rg 
Production Credit corporations ‘ 4 $2 * $104 2 2 

Other (including crop loans) 28 9 anaes ones oes 119 119 1,700 


Total, Group I $65 $11 * $104 $185| $3,548 $256 $157 $414 Q . : $105 
Il. Financed Partly from Government Funds and Partly from Private 


















































Assets a 





TAabilittes and Dtstribution of U. 8. 
Investments Reserre a Interest 











Securt- Not f 

U. 8. ties Guar- Inter- 

Securt-| Guar- anteed by Agency 
anteed Other by by Total . S. Surplus| Inter- 

by U.S. UY. & 1 UG. &. ests 


(1) (2) (5) (7) (9) (10) (11) (16) (17) 
Federal Land banks $43 $163 ‘“ $1,859) $1,860 2 g 3 $48 $5 
Federal Intermediate Credit banks- - - 99 40 4 wose 197 197 00 30 





Federal Farm Mortgage Corporation. - intoea 4 671 44 wis 4 


Banks for Co-operatives 4 6c 1 d tives * 3 1 
Heme Loan banks 5 4 13 * ones 3 3 * 
Home Owner's Loan Corporation --.-- is ae 24 d318 e644| 1,463 92 7 
Federal Savings & loan Insur. Corp... * 99 wae 00 indir te eee nee 


Federal Savings & Loan associations -.-. 3 3 


Federal Deposit Insurance Corp 54 ana 3 i Tas 1 i os 





Total, Group II ; $247 $205| $5,532) $1,490) $2,750) $4,241 3) $1,037 £70 








Grand total ; 31 $247 #390! $9,081! $1,7471 $2,908! $4,655 “$4,005! $132 
DETAILS 



























































Financed Wholly from Government Funds Financed Partly from Government Funds and Partly from Prirate Funds 
Public ,Regton'l Federal Banks Fed’i Federal 

Com- Works | Agrt- Pro- Inter- \|Federal\| for Home | Savs. \Federal|Depostt 
modtty |\Ezport-| Ad- |cultural\duction Fed’l |mediate| Farm Co- |Home\Owners|& L’'n\ Savings| Insur- | Total 
Credtt | Import | mints- | Credit | Credti Land | Credit | Mtye. | oper- | Loan | Loan Ins. |\& Loan| ance 
Corp. | Banks | traiton | Corps. | Corps. Banks| Banks | Corp. | atives |Banks| Corp. | Corp Corp. 














4. oe 
2) rer 


* 

Buliding & Loan associations. * 31 
Livestock Credit corporations 1 é 1 
Mortgaze Loan companies. . - 178 
Agricultural Credit corps- --- 5 wpa 
Mortgage loans 84/$1,784 
Crop, livestock & commodity 


a sens 
Co-operative associations - _ _. a ee 
States, Territories, &c Se ‘saan 
Joint-Stock Land banks 


8 
LL fea 
| 


Sub-total $2,412 
Preierred stock, cap. notes & 
debentures: 
Banks and trust companies. -- 768 
Insurance companies * 
Cash: 
With U. 8. Treasury F 2 40 
On hand and in banks 11 
In transit * 
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Obli zations guar. by U. S.: 

Federal Farm Mtze. Corp-- 

Home Owners’ Loan Corp_. 

Federal Land Bank bonds-- 

Intermed. Credit Bank secs. 

Prod. Credit assns., cl. A stk 
Accts. receiv. (tax advs., &¢.) 
Accrued interest receivable. -- 
Other repayable assets 5 phe 
Real estate & business prop--- * ° 
Real estate held for sale 


Other assets + : 7 - 








Total assets 


TAabiltites— 

Bonds, notes & debentures: 
Obligations guar. by U.S-.--- 
All other aes 
Accrued interest: 

Guaranteed by U.S 16 6 
All other * 1 ae 
Other liabs. (incl. trust accts.) 57 44 
* Reserves: 

Legal reserves wcce ---- 
Reserve for uncollectible items - 2 


We) swan pint 
Total liabilities $285 ° $2 $414/$1,860 $715 


$320 








$1 




















Excess of assets over liabs., 
excl. of inter-agency trans- 


actions $2,346 $13 $181 $110 $3,134} $262 $100 $195; $113 $100 $3 $319 
Privately owned interests_-.-_- sows “bun pee pig metaehe 96 Seca EPS: fl g20 neskk. weus ape 5 169 


U. 8S. Govt. interests $2,346 $13) $181 $110 $3,134) $166 $100} $195) $111 $92) $100 


Distribut'n of govt. interests: 

Canital stock $500 $3 $13] c$279 $44 $110\c$2017|$2,968|) $123 $70 $200} $110 $81 $200; $10@ $3 $150 
61 * * Sees * * * 61 48 30 4 1 * a poe ee: 
1,784 110 ee 98 8 ----| 1,700 105 5 100 





$3 $150 


























$2,346! $114 $13! $181 $52) $110! $316'$3,134! $166, $100! $195' $111 $82 $92' $100 $3 $150 


a Exclusive of inter-agency assets and liabilities (except bond investments). 5 Includes $768,885.325 preferred stock of banks and insurance companies. c Non-stock. 
d Exclusive of $165,330 accrned interest guaranteed by ('nited states for which an equal amount of cash has been deposited with Treasury to cover payment. e Includes 
pyle tgs 4% bonds, which are exchangeable unril Oct. 27 1934 for 3% bonds guaranteed by United States. / Includes $20,059 proportionate share of earned surplus. 
9 Includes 

* 


76,977 proportionate share of earned surplus. A Represents 4% bonds which are exchangeable until Oct. 27 1934 for 3% bonds guaranteed by United States. 
than $1,000,000. (Amounts shown in boldface represent deductions.) 
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New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—To Be Dated Oct. 31 
1934 

Tenders, to be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 

Monday, Oct. 29, were invited to a new offering of $75,000,- 

000 or thereabouts of 182-day ‘lreasury bills, on Oct. 25 by 

Henry Morgenthau Jr., Secretary of the Treasury. It was 

stated that tenders will not be received at the Treasury 

Department, Washington. The Treasury bills will be dated 

Oct. 31 1934, and will mature on May 1 1935, and on the 

maturity date the face amount will be payable without 

interest. They will be sold on a discount basis to the highest 
bidders, Secretary Morgenthau said. An issue of $50,037,000 
of similar securities will mature on Oct. 31 and the accepted 
bids to the new offering will be used in part to retire the same. 

Secretary Morgenthau’s announcement of Oct. 25 said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 29 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal] Reserve banks in cash or other immediately available funds on 
Oct. 31 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, e<cept estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 


ip. 
—" 





Silver Purchased by Treasury in Amount of 712,205.62 
Fine Ounces During Week of Oct. 19 

During the week of Oct. 19, it is indicated in a statement 
issued by the Treasury Department on Oct. 22, silver 
amounting to 712,205.62 fine ounces was received by the 
various United States mints from purchases made by the 
Treasury in accordance with the President’s proclamation 
of Dec. 21 1933. The proclamation, which was referred 
to in our issue of Dec. 23, page 4440, authorized the De- 
partment to buy at least 24,000,000 ounces of silver annually. 
During the week of Oct. 12 the purchases amounted to 
609,475.44 fine ounces. Of the amount purchased during 
the latest week, 705,425.62 fine ounces were received at 
the San Francisco Mint and 6,780 fine ounces at the mint 
at Denver. The total weekly receipts since the issuance of 
the proclamation are as follows: 





Week Ended— Ounces Week Ended— Ounces 
( 2 2 ee Sly: a EE ape aes 295,511 
Mk. Uiivtusacessocawencencs PEM Gsclcbwenhacdanbencas 200,897 
SEES Mt ois achee akiou maanions 2} i ee aes 206,790 
ip REE SE Meer nee _ + anaes 380,532 
SS: { Miata ani aed aden SA OE Bc canivencdeactanmeds 64.047 
ISS SEER Re. oS i 7 eeaeares *1,218.247 
Pe Mi oavdcansscivounance - 9 ie a eee 30,491 
SS eee eee 2 tS See 115,217 
| i SR aes See Wee EE Ei vataicanedctateamacse 292,719 
2 eee eae PPE, CSivenancccckdbacteams 118,307 
 2¢ eae er FF ov ee eee 254.458 
ME ME bavdentaacsnGuaasad ee a ae 649,757 
3 aes ere OR ES ” eee 376,504 
/ 4 See eS ee ec PTE Siecodécntensdcccussnd 11.574 
ee eer I 1 OF oni ix cnc nies ins eared Big se aoa 264,307 
; A ASE AS ee Os po ee eee ss 353,004 
FE ERS ee ee PR ee ee eee 103,041 
nO -nsssecaauaemeunuuen 3) ees 1,054,287 
ME ES. ¢iasuxuesoubecnvucen Oa, Se eee eee 620,638 
I a i a ee a a SS pS ee eee 609,475 
/ £ ae ane ee ee eee eee 712,206 


* Corrected figure. 


The Treasury’s statement of Oct. 22 contained a figure of 
total receipts since the issuance of the Dec. 21 proclamation 
and up to Oct. 19 of 15,544,000 fine ounces. 


a 


$752,010 of Hoarded Gold Received During Week of 
Oct. 17—$39,480 Coin and $712,530 Certificates 

The Federal Reserve banks and the Treasurer’s office 
received $752,009.79 of gold coin and certificates during 
the week of Oct. 17, as is shown in figures issued by the 
Treasury Department on Oct. 22. Total receipts since 
Dec. 28 1933, the date of the issuance of the order requiring 
all gold to be returned to the Treasury, and up to Oct. 17 
amount to $104,890,019.59. Of the amount received 
during the week of Oct. 17, the figures show $39,479.79 
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was gold coin and $712,530 gold certificates. The total 
receipts are shown as follows: 

Gold Gold 
Coin. Certificates 
Received by Federal Reserve Banks: 
Week ended Oct. 17........-.-...-.-.-.-.---- $39,479.79 $703,930.00 
Received previously ..............-.-.....-... 29,186,247.80| 72,920,660.00 
TOU 66 GE. OF TOBE ic ckieccccesesscccnnced $29,225,727.59| $73,624,590.00 
Received by Treasurer’s Office: 
WIEN OEE GRRE i nc cnantccencssseccsusceuss|  Jcbeekenee $8,600.00 
SEV CEE 6 a ane ccncsnascocascnnacnce $252,802.00 1,778,300.00 
WR OOM: 17 BONiao ik dicceccecwssccccucene $252,802.00} $1,786,900.00 











Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


—f——_—_ 

President Roosevelt to Leave Washington Nov. 15 for 
Southern Trip—Will Spend Thanksgiving at Warm 
Springs, Ga. 

President Roosevelt is tentatively planning to leave 
Washington for an inspection of the Tennessee Valley on 
Nov. 15, and on Nov. 16 will dedicate a memorial to Daniel 
Boone and other Kentucky pioneers at Harrodsburg, Ky., 
it was reported from Washington Oct. 23. After leaving 
Harrodsburg he will proceed to Nashville, Tenn., and later 
will visit the Muscle Shoals site on the Tennessee River. It 
is expected that the President will spend Thanksgiving as 
usual at his home at Warm Springs, Ga. 


—<—__ 


President Roosevelt Appeals for Continuance of Private 
Relief “at Least at Current Levels’’—Opens 1934 
Mobilization for Human Needs in Urging Individual 
Giving to Supplement Aid of Government Agencies 

Private charity should, “as a matter of good citizenship, 
be maintained at least at current levels,” President Roose- 
velt said on Oct. 22 in a nation-wide radio address in which 
he opened the 1934 Mobilization for Human Needs. The 
President was introduced by Newton D. Baker, who is head- 
ing this year’s campaign for private contributions to supple- 
ment the relief activities of governmental agencies. It is 
contrary to sound public policy, Mr. Roosevelt said, to trans- 
fer more burdens to Government if it can possibly be avoided. 
He added that “none of us wants to eliminate the personal 
factor in taking care of human needs,” and that the care of 
relief should not be centralized, either in the hands of cities, 
States or the Federal Government. “The decentralization of 
relief,” he said, “the keeping of it in the hands of private 
organizations as much as we possibly can, means that per- 
sonal relationships, personal contacts, personal obligations 
and personal opportunities to do good will be preserved.” 
The President’s address is given below: 

For the second successive year I am making a direct and frank appeal to 
the country to give support to worthy local charities of al] kinds. 

You will recognize the necessity of the general rule which prevents the 
President of the United States from asking for assistance or contributions 
on behalf of any specific or individual good cause. If I were to begin doing 
that I would be on the air at least two or three times every evening. 

In this case, however, there is in existence a central organization called 
the “1934 Mobilization for Human Needs.’’ The object of this mobilization 
is to encourage and tie in together the many private organizations which 
are seeking funds to carry on their very essential and necessary work for the 
coming year. 

In some communities these organizations seek contributions from the 
public, by the means of “community chests’; in other communities they 
are asking for help separately, but simultaneously. 

May I very simply explain to you the facts which all of us should bear 
in mind? 

The first is that the Federal Government, the State governments and local 
governments are all of them bearing an unusually heavy load of expenditures 
for relief and employment purposes—a load so heavy that every good citizen 
should seek to lighten it in every way possible. 

This effort on the part of governments of all kinds to bear their share 
of the emergency needs proceeds very clearly on the assumption that the 
total amount of relief of human needs, heretofore borne by private contribu- 
tions to private organizations, will continue in the future at least at the 
same pace and in the same amount as in the past. 

I bope that you will well realize that it is contrary to a sound public policy 
to transfer more burdens to the shoulders of Government if it can possibly 
be avoided and, therefore, that private charity should, as a matter of good 
citizenship, be maintained at least at current levels. 

The other point I would make is that none of us wants to eliminate the 
personal factor in taking care of human needs. Surely none of you want to 
centralize the care of relief either in Washington or in your State Capitol 
or in your City Hall. The decentralization of relief—the keeping of it in 
the hands of private organizations as much as we possibly can—means that 
personal relationships, personal contacts, personal obligations and personal 
opportunities to do good will be preserved. 

It is, therefore, without hesitation and with very deep feeling that I ask 
you to support your loca] charitable and welfare organizations in this 1934 
Mobilization for Human Needs. 

——__<>——— 


President Roosevelt Accepts Resignation of Lloyd K. 


Garrison as Head of NLRB—Praises Work of 
Chairman, Who Leaves to Resume Duties at 


Wisconsin University 
President Roosevelt on Oct. 22 accepted the resignation of 
Lloyd K. Garrison as Chairman of the National Labor Rela- 
tions Board, to take effect upon the appointment of a suc- 
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cessor. Mr. Garrison informed the President that he was 
leaving Washington for Wisconsin, but would be glad to 
return for a short time if it proved necessary. In his reply, 
the President praised the work of Mr. Garrison and his col- 
leagues on the NLRB as having done more than anything 
to maintain industrial peace. No successor has as yet been 
announced for the post. Mr. Garrison, in his letter of resig- 
nation, said: 

I submit herewith my resignation as Chairman of the National Labor Rela- 
tions Board, to take effect at your pleasure. I am leaving this afternoon 
for Wisconsin, but if there should be any need of my returning for a short 
period to help out the new Chairman, when appointed, or for any other 
reason, I am sure that I can make the necessary arrangements. 

In his letter of reply the President wrote: 

I need hardly repeat how much I regret the necessity that makes you 
leave Washington, for I have already expressed to you, to the Secretary of 
Labor, and to others, how anxious I have been and still am‘to retain your 
vigorous and effective leadership of the NLRB. But I cannot help adding 
at this time a special word of appreciation for the distinguished character 
of your service in the last three montha. 

The fair and practical solutions that you and your colleagues have found 
for threatened and actual controversies have done more than maintain indus- 
trial peace. They have developed a technique of administration and a pattern 
of law which rank as significant contributions in our governmental and 
industrial life. 

1 hope that, though you may find it necessary to return to your duties in 
Wisconsin, the Board and I may from time to time call upon you for coungel 
and aid in the formulation of both general policy and specific programs, so 
that the country as a wholé may continue to benefit from your experience 
and wisdom. 


in 
—_ 


President Roosevelt Denies That Voters on Relief 
Rolls Who Are Willing to Work Can Be Classified 
as Paupers 

President Roosevelt stated at his press conference, on 

Oct. 17, that no interpretation of the law could possibly be 

made which would regard a man out of work and willing to 

work, as a pauper, and hence unable to vote. His remarks 
were made after he had been advised that action had been 
taken in 12 States to deny a vote to persons on relief regarded 
as paupers. The President said that in his opinion no court 
would classify a person willing to work as a pauper, and 
added that anyone who suggested such a course would be 
acting in an un-American manner, 

<~—— 

President Roosevelt Names Secretary of Agriculture 
Wallace to Sign Inter-American Treaty on Roerich 
Pact for United States—Is Designed to Preserve 
Monuments in Time of War 

President Roosevelt on Oct. 20 appointed Secretary of 

Agriculture Wallace as a plenipotentiary to sign the Inter- 
American treaty on the Roerich pact on behalf of the United 
States. This pact was the direct result of 30 years of work 
by Nicholas Roerich, archaeologist, and was designed to pro- 
tect and preserve artistic, scientific, historical and cultural 
monuments and museums in time of war. The Inter-Amer- 
ican treaty was prepared by the Pan-American Union in ac- 
cordance with a resolution adopted at the Seventh Pan-Amer- 
ican Conference, held in Montevideo. Associated Press ad- 
vices from Washington, Oct. 20, added the following comment 
by Mr. Wallace: 


Following the announcement by the President, Secretary Wallace compared 
the pact to the Red Cross, and added, ‘fat no time has such an ideal been 
more needed. 

“While the individual nations are working out their separate economic 
and national problems,” he said, ‘‘it is also necessary that they recognize 
their responsibility as part of the community of nations.’’ 

The present age,he said, ‘‘owes a great deal to Nicholas Roerich in the 
creation of this ideal—for such ideals alone afford reality to our efforts for 
creating material wealth and working out improved social machinery for its 
distribution.” 
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President Roosevelt Declines to Discuss Reports of 
Establishment of Central Bank—Administration 
Reputedly Opposes Such Proposal 


President Roosevelt at his press conference on Oct. 24 
refused to discuss in any detail proposals that have been 
made for the establishment of a central bank. When the 
subject was mentioned, the President was said to have 
asked the reporters who had raised that ghost. It was 
nevertheless reported from Washington this week that the 
Administration is prepared to oppose any efforts that may 
be made in the next Congress to establish a central bank or a 
central monetary authority. Treasury officials were said to 
have investigated the suggestion and to have concluded that 
more beneficial results could be obtained by some remodeling 
of the Federal Reserve System. 





Federal Reserve Bank Governors G. L. Harrison and 
Eugene R. Black Confer With President Roosevelt 
on Banking 


Comments on the administration program, voiced on Oct. 
22 at the convention of the American Bankers Association, 
brought no reaction at the White House, although President 
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Roosevelt conferred with two governors of Federal Reserve 
Banks said a Washington dispatch on that date to the new 
York “Times” which went on to say: 


The President talked first with George L. Harrison, Governor of the 
Federal Reserve Bank of New York, and then with Eugene R. Black, 
Governor of the Atlanta bank. 

Mr. Black said that he had reported to President Roosevelt his observa- 
tions on another trip into the Middle West, made in his capaicity as un- 
Official liaison officer between the President and bankers generally. On 
this trip he visited St. Louis and Cleveland. 


-— 
@- 





Bank Service’'Charge Fails of Approval by National 
Industrial Recovery Board—Way Left Open for 
New Code Proposal 

Indicating that a proposed amendment to the Bankers’ 

Code which would have made mandatory the imposition of 

some service charges to patrons of banks on their accounts 

failed of approval by the National Industrial Recovery 

Board when, on Oct. 19, it declined to consider further this 

proposal, pending since August. A dispatch from Washing- 

ton Oct. 19 to the New York “Times” further reported: 

The Board took no affirmative action, but merely suggested to the Bank- 
ers’ Code committee which sponsored the amendment that it would take 
no action on the draft as submitted. 

The board's attitude was viewed by some observers as an indication of 
an anti price-fixing move. This interpretation was discounted somewhat, 
however, when the Eoard indicated that it was willing to receive for con- 
sideration further suggestions from the bankers relating to service charges. 

Under the code as it stands rules governing service charges are ‘‘sub- 
ject to the approval of the administrator ,’’ which at present is the Industrial 
Recovery Board. So far no list of service charges rules has been approved. 

“In any local area,”’ the rejected amendment read in part, ‘‘as approved 
from time to time by the Banking Code Committee in which 75% of the 
banks, measured numerically and by resources, agree to abide by any local 
fair trade practices in addition to Section I of this article (and by this is 
meant any schedule of uniform minimum service charges as well as any other 
fair trade practice) proposed by them, for that locality, and by the Banking 
Code Committee and which, after ten days’ notice of said proposal to the 
administrator, has not been disapproved by the administrator (after such 
notice of hearing as he may deem necessary), it shall therefore be a violation 
of this code for any bank in such local area to fail to comply with such ap- 
proved fair trade practices. 

“Any person may file a complaint with the BCC and-or the administrator 
as to the reasonableness of any such service charges after their adoption 
and either the BCC or the administrator may disapprove or amend such 
charges.”" 

—> 


President] Roosevelt Urges More Liberal Thinking in 
United States—Receives Honorary Degree at 
William and Mary College—Dr. Bryan Inducted 
as Head of Institution 

The necessities of to-day demand that “men avoid being 
set in grooves, that they avoid the occupational predestina- 
tion of the older world, and that in the face of the change 
and development in America they must have a sufficiently 
broad and comprehensive conception of the world in which 
they live to meet its changing problems with resourcefulness 
and practical vision,’ President Roosevelt asserted on Oct. 20, 
in a speech at Williamsburg, Va., in which he acknowledged 
the receipt of the honarary degree of Doctor of Laws from 
William and Mary College. There is a definite place in 
American life, he said, for broad, liberal and non-specialized 
education. After stating that every form of co-operative 
human endeavor “cries out for men and women who in their 
thinking processes will know something of the broader 
aspects of any given problem,” the President said that Gov- 
ernment is greatly using men and women of this type. 

The President’s speech was made on the occasion of the 
110th anniversary of the visit of Layafette to Williamsburg. 
The Duke of Gloucester Street in the town had been restored 
to its form of Colonial days, and the President formally re- 
opened this street. At the same time he witnessed the in- 
auguration of Dr. John Stewart Bryan as the nineteenth 
President of William and Mary College. Most of President 
Roosevelt’s address was devoted to the history of the college, 
whose graduates included Thomas Jefferson, Patrick Henry, 
John Marshall, James Monroe and John Tyler. 

Dr. Bryan, in his inaugural address, paid tribute to the 
President, when he said he had shown “how revivifying the 
spirit can be when informed imagination grapples courage- 
ously with the problems of life, whether these problems be 
despotism in 1776 or depression in 1933.” President Roose 
velt’s address follows: 

I value far beyond the sentiment conveyed by my mere acknowledgment 
in words the honor that you, in behalf of this historic institution, have con- 
ferred upon me to-day. 

I well know the great tradition that the College of William and Mary has 
carried through the centuries. . 

You have taught, you have inspired, and you have honored the great and 
devoted men who were responsible in such large part for the shaping of the 
cause of American liberty. 

Dr. Bryan, on this occasion of your inauguration as President of this 
institution, I congratulate you on the opportunity of service that lies 
before you. 

The first time I visited Williamsburg was more than 20 years ago. I 


arrived at Jamestown by boat and started to walk to Williamsburg. I was 
picked up by an old Negro in a horse and buggy and driven over what was 
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then a nearly impassable road from Jamestown to Williamsburg. Then 
there was no capitol building, there was no palace of the royal Governors, 
there was no Raleigh Tavern. 

Modern buildings had crept into this historic place, almost to the extent 
of crowding out the fine old Colonial structures which were still standing. 

What a thrill it has been to me to return to-day and to have the honor of 
formally opening the reconstructed Duke of Gloucester Street, which rightly 
can be called the most historic avenue in America; what a joy to come back 
and see the transformation which has taken place, to see the capitol, the 
Governor’s palace, the Raleigh Tavern, born again, to see 61 Colonial build- 
ings restored, 94 Colonial buildings rebuilt, the magnificent gardens of 
Colonial days reconstructed—in short, to see how, through the renaissance 
ot these physical landmarks, the atmosphere of a whole glorious chapter in 
our history has been recaptured. 


Government Preserving Historic Shrines 


Something of this spiritual relationship between the past, the present and 
the future was expressed by Sir Walter Raleigh: 

“It is not the least debt that we owe unto history that it hath made us acquainted 
with our dead ancestors; and out of the depth and darkness of the earth delivered 
us their memory and fame.” 

I am happy to say that the Federal Government, inspired by the fine vision 
and example of Mr. Rockefeller in recreating Williamsburg, has effectively 
taken up the preservation of other historic shrines nearby. Six miles to the 
west of us we have acquired Jamestown Island, and we are now carrying on 
the necessary archaeological and research work to determine what should 
be done in the preservation of that hallowed spot. Fourteen miles to the 
east of us, at Yorktown, the National Park Service has acquired many thou- 
sand acres of land and is actively carrying out the restoration of the symbol 
of the final victory of the war for American independence. 

When the work at Jamestown, at Williamsburg and at Yorktown is com- 
pleted we shall have saved for future generations three historic places—the 
nation’s birthplace at Jamestown, the cradle of liberty at Williamsburg, and 
the sealing of our independence at Yorktown. 

It was to William and Mary College that Thomas Jefferson came in 1760. 
Here he studied for two years, remaining five years longer in Williamsburg 
to pursue the study of law. It was here in Williamsburg that he was ad- 
mitted to the bar. It was to Williamsburg that he returned, first as a 
member of the House of Burgesses, then as Governor of Virginia, following 
Patrick Henry. He lived in the Governor’s palace during his term, and 
later served on the Board of Visitors of William and Mary. 

It was largely as a result of his recommendations that the curriculum of 
the college was broadened to provide education in law, medicine, modern 
languages, mathematics and philosophy. No doubt inspired by his reflec- 
tions on government, human liberty and the necessity of education, Jefferson 
throughout his life was interested in designing a system of education for his 
State and for the nation. I like to think of him, not only as a statesman, 
but as the enlightened father of American education. 

It is entirely fitting that « statesman should have been also an educator. 
As education grows, it becomes the partner of government. 

When Jefferson wrote his ‘‘notes on Virginia,’’ he discussed the education 
then prevailing at William and Mary, pointing out the essentially liberal 
education that this college was giving to its students. He observed that in 
order to provide a more advanced type of education, the subject of the six 
professorships and been changed after the revolution. 


Law Alone “Not Enough” 


It is a matter of very great importance to all of us that one of the six 
was the professorship of law and of what is now called political science. 

The teaching of law and of the science of government, thus establishing 
as an academic discipline in this institution, was made significant by the 
intellectual leadership of George Wythe, who was appraised by Jefferson as 
‘fone of the greatest men of his age.’’ 

The study of this subject, because essentially it touches every human 
problem, becomes one of the greatest means for the broad education of men 
who enter every walk of life. It can become the touchstone of universal 
culture. 

Law in itself is not enough. Man must build himself more broadly. The 
purpose of education, shown by these various subjects of instruction indi- 
cated by the builders of William and Mary, was not to train specialists 
but to educate men broadly. They were attempting to train not merely 
doctors, lawyers and business men, but broad-gauged men of the world. 
They were, in short, training men for citizenship in a great Republic. 

This was in the spirit of the old America, and it is, I believe, in the 
spirit of the America of to-day. The necessities of our time demand that 
men avoid being set in grooves, that they avoid the occupational predestina- 
tion of the older world, and that in the face of the change and development 
in America they must have a sufficiently broad and comprehensive conception 
of the world in which they live to meet its changing problems with resource- 
fulness and practical vision. 

There is in the spirit of a liberal education something of the self-con- 
fidence and the adaptability that is characteristic of our country. The 
pioneer does not call his life a failure if he comes to the end of one path. 
He knows that there are ethers, and with a sense of direction and a will to 
persevere, his life can go on with confidence into the uncertainties of the 
future. 

All of us must honor and encourage those young men and young women 
whose ambitions lead them to seek specialization in science and in scholar- 
ship. Our great universities are properly providing adequate facilities for 
the development of specialists in science and in scholarship. The nation 
is using their services in every form of human activity. Private business 
employs them, and so does every type of government. Private enterprise 
and government enterprise will continue to do so. 


Place for Broad Education 


But, at the same time, there is a definite place in American life—an im- 
portant place—for broad, liberal and non-specialized education. Every form 
of co-operative human endeavor cries out for men and women who, in their 
thinking processes, will know something of the broader aspects of any given 
problem. Government is greatly using men and women of this type—people 
who have the non-specialized point of view and who at the same time have a 
general and extraordinarily comprehensive knowledge not of the details but 
of the progress and the purposes which underlie the work of the specialists 
themeelves. 

The noble list of those who have gone out into life from the halls of 
William and Mary is in greater part distinguished because these graduates 
came to know and to understand the needs of their nation as a whole. They 
thought and acted not in terms of specialization, not in terms of a locality, 
but rather in the broad sense of national needs. 

In the olden days those needs were confined to a narrow seaboard strip. 
Later the needs gradually extended to the Blue Ridge and across through the 
mountains to the fair lands of Tennessee and Kentucky. Later still they 
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spread throughout the great Middle West and across the Plains and the 
Rockies to the Pacific Ocean. 

It is in the realization of these needs in their national scope of to-day 
that the present and future generations of William and Mary can best carry 
forward the fine traditions of their centuries. 

So I would extend my heartiest good wishes to the College of William and 
Mary, built early in the morning of American life, dedicated to the educa- 
tion of the makers of a great Republic, seeking -to enrich and broaden the 
meaning of education, and seeking, above all things, to recognize that repub- 
lican institutions are, in the last analysis, the application to human affairs 
of those broad humane ideals that a liberal education preserves, enriches and 
expands in our beloved land. 


President Roosevelt returned to Washington on Oct. 21, 
after spending a day and a half aboard the yacht 
Sequoia cruising up the Potomac. He boarded the Sequoia 
at Yorktown, Va., on the afternoon of Oct. 20. 

We quote, in part, from a Williamsburg dispatch of Oct. 20 
to the New York “Times” describing the ceremonies incident 


to the presentation of the honorary degree to the President: 

President Roosevelt was visibly moved as he examined the restoration 
of Williamsburg, frequently referred to as the ‘‘cradle of American liberty,” 
which is being returned to its Colonial condition, including the already 
completed Capitol and Governor’s Palace, through the efforts of John D. 
Rockefeller Jr. Mr. Rockefeller was not present to-day. The President 
came here by special train from Roanoke, where he dedicated a veterans’ hos- 
pital yesterday. 

The town itself was not a new sight to the President, as he has visited 
here frequently before, but he found much of it changed even in the two 
years since his last visit. 

The President’s day reached its high point when he stood on the portico 
of the oldest college building in America, known as Christopher Wren Hall, 
and received the college’s tribute. The Wren building, with its graceful 
cupola, is the only structure in America designed by the famous architect, 
Sir Christopher Wren. 

Impressed with the honor bestowed upon him and the setting of its de- 
livery, Mr. Roosevelt remarked: 

“I feel very happy in being a living President, who, during his life and 
during hia Presidency, received this distinction.” 

He interpolated a sentence in his prepared speech, following the presenta- 
tion of his degree, to say that: ‘In my official capacity I can bring to you 
the greetings of the nation, and I think I can take it upon myself as a son 


of Harvard to extend her greetings to the oldest of a long line of distinguished 
sisters.’’ 


A dispatch from Williamsburg to the New York “Herald 


Tribune” on Oct. 20 quoted, in part, from Dr. Bryan’s speech 
as follows: 


John Stewart Bryan, President and publisher of ‘‘The News-Leader” of 
Richmond, in his inaugural address to-day as nineteenth President of the 
College of William and Mary, said that America was now in the throes of 
its “third revolution” and must deal with problems that are as menacing 
economically as slavery was to our grandfathers. These considerations, which 
make the future of the world dark, he said, were the complex forces of narrow 
nationalism, crushing debt, vast unemployment, and, above all, the universal 
uncertitude that flows from the submergence of old landmarks. 

Mr. Bryan paid tribute to President Roosevelt, comparing his Administra- 
tion with that of another Democrat, President Cleveland, during whose time 
were felt “the first angry gusts of the whirlwind of economic change which 
broke in its fury on President Roosevelt in 1933.” President Roosevelt, he 
continued, had summoned to his aid faith, courage, purpose and imagination, 
the same spiritual forces used by President Cleveland in fighting the social 
enemies of doubt, despair, fear and blindness. 

In opening his address Mr. Bryan pointed out the significance of the 
numerals 93 in connection with the college, including the fact that it was 
founded in 1693, and then discussed 1893, during which year President 
Cleveland was in office, to introduce the political phase of his speech. 


Links Cleveland and Roosevelt 

“Coming to matters within our own memory,” he gaid, “let us look back 
four decades to 1893. Then, as now, a Democrat and a great leader was in 
the White House. Then, as now, there was unemployment, hunger, misery, 
the threat of revolution, and the frequency of riots, men’s hearts failing them 
because of fear. At that time President Cleveland felt the first angry gusts 
of the whirlwind of economic change which broke in ite fury on President 
Roosevelt in 1933. 

“Then, as now, this nation was fortunate in having a Democratic leader 
who knew that we are not mere helpless pebbles, tossed hither and thither 
at random by the purposeless waves of a sea without beginning, without 
meaning and without end. Both Presidents knew that we can control those 
destinies that are alone of supreme significance—the destinies of faith, of 
courage, of purpose, of imagination, precisely those spiritual forces that 
President Roosevelt has summoned to his aid in dealing with the social 
enemies of doubt, despair, fear and blindness that marked our economic 
tragedy. The President himself has shown how revivifying the spirit can be 
when informed imagination grapples courageously with the problems of life, 
whether those problems be despotism in 1776 or depression in 1933.” 


en 
President Roosevelt Pays Tribute to Col. Harrison H. 
Dodge—Letter Read at Dinner Celebrating Fiftieth 


Year as Custodian of Mount Vernon—Repre- 
sentative Beck Urges Greater Loyalty to Past 


Warm praise for Colonel Harrison H. Dodge, who for 50 
years has been custodian at Mount Vernon, the home of 
George Washington, was contained in a letter from Presi- 
dent Roosevelt read at a testimonial dinner to Colonel Dodge 
in Washington on Oct. 20. The President expressed his re- 
gret that his temporary absence from Washington prevented 
his attendance at the dinner, and told Colonel Dodge of his 
“warm appreciation of your service in the preservation of the 
home and tomb of the great American whose name is an in- 
spiration to all our citizens.” 

Representative James M. Beck, who was the principal 
speaker at the dinner, declared that to-day “there is too little 
of consciousness of a loyalty to the past.” He said that one 
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result of mechanical civilization is that “men live in the day, 
forgetful of yesterday and indifferent of the morrow.” The 
following is President Roosevelt’s letter : 


The White House, Washington, Oct. 15 1934. 

My dear Colonel Dodge: Upon the occasion of the tendey of a testimonial 
dinner to you as superintendent of Mount Vernon after nearly 50 years in the 
performance of your duties, I wish to express my warm appreciation of 
your service in the preservation of the home and tomb of the great American 
whose name is an inspiration to all of our citizens. Faithful to the high 
principle of keeping definitely before his countrymen a symbol of the life 
of him who so largely aided in the establishment of the Republic and whose 
wisdom of administration maintained it in the early days, you have made a 
fine contribution to the understanding and appreciation of George Washing- 
ton by two generations of Americans. Such a service richly merits recog- 
nition as your fiftieth anniversary approaches. 

It is my hope that you will remain for many yeare more to see the tide 
of visitors to the Mount Vernon shrine increase in numbers and in reverent 
recognition not only of Washington but of the patriotism of the association 
of which for half a century you have been the representative and steward. 
Yours has been a task of difficulty requiring unflagging industry and steady 
fidelity to the ideals upon which the guardianship of Mount Vernon is based 
and you have performed it in a most notable manner and always with pride 
in the opportunity afforded you to promote the cause of American citizenship. 

I want to add my personal regret that because of my absence at Williame- 
burg I cannot come to the dinner. All our lives Mrs. Roosevelt and I will 
cherish the close friendship we have had with you these many years. You 
have been, indeed, a good friend to us and to our children, and we look 
forward to many more visits to you at the home of Washington. 


FRANKLIN D. ROOSEVELT. 


-— 
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TVA Official Proposes Federal Broadcasting System— 
President Roosevelt to Visit Tennessee Valley in 
November—David Lilienthal Declares TVA Cannot 
Submit to Jurisdiction of State Commission 

The Tennessee Valley Authority on Oct. 19 recommended 

to the Federal Communications Commission the creation of a 

Federal radio broadcasting system. This proposal was made 

by Dr. Floyd W. Reeves, Director of Personnel for TVA, ata 

hearing before the Commission which is investigating pro- 
posals for special facilities for educational purposes. 
President Roosevelt is expected to visit the Tennessee Val- 
ley in November in order to study the progress of dam con- 
struction and other work by the TVA. Associated Press ad- 
vices from Washington, Oct. 16, said that the Administration 
contemplates a wide expansion of the plan applied in the 

Tennessee Valley, and will embody its plans in a program to 

be submitted to the next Congress. The dispatch mentioned 

gave the principal features of the proposal as follows: 
The National Resources Board is writing its report on the use of land and 

water resources for delivery to the President on or before Dec. 1. 


An informed source said to-day that the Board would recommend: 


1. A series of commissions similar to the TVA to plan and supervise the 
development of various watersheds. 


2. One central authority in Washington to co-ordinate and direct the 
work of the various groups. : 


3. An annual appropriation for an undetermined number of years to enable 
a steady, planned development. It has been estimated semi-officially that 
about $400,000,000 to $500,000,000 yearly would be needed. 

4. The scrapping of the ancient pork-barrel system of rivers and harbors 
projects. 

We also quote from an Associated Press Washington dis- 
patch of Oct. 20 regarding the proposals by Dr. Reeves before 
the FCC: 

Dr. Reeves proposed that: 


1. The United States should own and operate a national system of radio 
stations. 


2. Frequencies should be allocated to this system so as to disturb existing 
broadcast facilities as little as possible. 
3. The mechanics of operation should be financed by the United States. 
4. A committee of non-partisan cultural and educational associations should 


be designated by the President to have absolute authority over programs 
placed on this system. 


5. That the facilities of the system be available to non-profit educational 
and cultural groups, including Government departments. 

David E. Lilienthal, Director of the TVA, testified before 
the Tennessee Public Utilities Commission, on Oct. 10, that 
in his opinion the Federal Constitution would prevent the 
TVA from submitting to the jurisdiction of the State Com- 
mission if it acquired power properties in Tennessee. He 
added that although the TVA would co-operate with all State 
agencies, it is hindered by the fact that it is not a private 
corporation but a body created by the Federal Government 
and subject to its jurisdiction. We quote, in part, from this 
testimony, as given in a dispatch from Nashville to the 
United Press, Oct. 10: 


Mr. Lilienthal appeared at a hearing in which Tennessee Public Service Co. 
seeks approval of the State Commission of the sale of Tennessee Public Serv- 
ice properties in the Knoxville area to TVA. 

Asked by Attorney-General Beeler as to the Authority’s policy on taxation, 
Mr. Lilienthal replied that in his opinion it was the policy of the TVA that 
it could not be compelled to pay taxes by any State, but that it also was the 
Authority’s policy to pay the equivalent of taxes paid by private utilities 
by different arrangements. 

Mr. Lilienthal said that it would be necessary for Congress to pass special 
legislation in order to transfer the questioned TVA property to the City of 
Knoxville to be operated as a municipally-owned distributing plant for 
power purchased from TVA. 

“We can lease the property to Knoxville for 99 years, but the present 
statute regulating TVA does not grant it the right of transferring real 
estate,’’ added the Director. ‘The Authority has entered already into a 
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mutual agreement with Knoxville concerning the terms of this transfer 
within the next 18 months.” 


Mr. Johnston inquired regarding possible reclamation of questioned prop- 
erties at Knoxville, if revenues of the system failed to make the projects 
self-liquidating. 

‘“‘The Federal Government will be a creditor, a prudent creditor, and hold 
liens on either property or revenue, or possibly both,’ Mr. Lilienthal said. 
“The contingency of there not being a surplus for amortization is so remote 
that we have not considered means of recapture. 


“In some cases the Authority might decide to advance working capital 
to municipal units for extensions or other services.”’ 


<i 
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FERA Plans Construction of 12 Rural-Industrial Com- 
munities, Each Housing from 150 to 700 Families— 
H. L. Hopkins Says Total of 50 Such Projects Has 
Been Contemplated 

Harry L. Hopkins, Federal Relief Administrator, an- 
nounced on Oct. 19 that he is completing plans for the con- 
struction of 12 rural-industrial communities, each housing 
from 150 to 700 families. These will be financed with Fed- 
eral relief funds. Mr. Hopkins also revealed that plans for 
about 50 such projects have been formulated, but that money 
to build all of them is not yet available. He added that there 
is no intention to revive the Civil Works Administration, but 
said that the FERA is now caring for more than 1,500,000 
persons on work relief, although much of this is regarded 
by the Administration as inadequate. Every one of the 12 
communities which the FERA will construct will be self- 
liquidating, Mr. Hopkins said. Associated Press advices 
from Washington, Oct. 19, further indicated, as follows, Mr. 
Hopkins’s plans: 

He asserted it had not yet been decided whether the relief-built nomes 
would be sold to the occupants or leased to them, but in any event the cost 
of occupying the houses, he remarked, would be ‘‘very, very cheap.” 

Displaying pictures of one of the 150 small houses now under construc- 
tion at the rural-industrial] community of Red House, W. Va., he said that 
the house and the 10-acre tract on which it stood cost only $1,600. Two 
hundred more homes were planned at Red House. 

Pointing to another project in progress in Arkansas, he said that 200 
houses already had heen erected there at a cost of between $650 and $900 
each. This project is to include 700 homes ultimately, scattered over 28,000 
or 29,000 acres. The amount ‘‘actually being laid out’’ for each unit, 
including farming tracts of 20 to 30 acres, was between $1,200 and $1,300. 


All of the rural projects built with relief labor and relief funds are to 
be occupied by families taken from relief rolls. 

Mr. Hopkins said that five or six industries, two or three of them nationally 
known, were trying to go into the Red House community. He said some of 
them would be permitted to establish plants there, but relief officials in 


charge of the project would make no effort to regulate the industries 
established. 


“Some day we’ve got to have housing in America where people can pay 
25% of their income for a decent place to live,’’ Mr. Hopkins declared. 


—— 


Address of President Roosevelt at Annual Convention 
of American Bankers Association—Declares Time 
Is Ripe for Alliance of All Forces Intent on Re- 
covery—Jackson E. Reynolds of First National 
Bank of New York Urges Co-operation on Part 
of Bankers 
Marked by an address by Jackson E. Reynolds, President 
of the First National Bank of New York, in which he ex- 
pressed it as his “regret to confess” that there exists “evidence 
of misunderstanding between many of our country’s bankers 
and those whose duty it is to administer the affairs of the 
country,” the annval convention of the American Bankers 
Association at Washington this week was also featured by 
an address by President Roosevelt. Both the President 
and Mr. Reynolds spoke at a special evening session of the 
general convention, held at Constitution Hall, Oct. 24. 
Mr. Reynolds’ remarks preceded those of Presicent Roose- 
velt, and in urging that “an attitude of antagonism” be 
abandoned for one of co-operation, Mr. Reynolds said: 


If the Government and the banks continue in the role of antagonists, it 
will involve the gravest consequences to our country, perhaps even the 
destruction of many institutions and principles we have long held dear. 


Declaring that “the time is ripe for an alliance of all 
forces intent upon the business of recovery”’ President Roose- 
velt went on to say: 

In such an alliance will be found business and banking, agriculture and 
industry, and labor and capital. What an all-American team that is! 


The possibilities of such a team kindle the imagination—they encourage 


our determination—they make easier the tasks of those in your government 
who are leading it. 


The nation does not merely trust or hope that we will do our duty—the 
nation is justified in expecting that we will do our duty 


Indicating that the President made four points which were 
received with much satisfaction by the bankers, a dispatch 
from Washington, Oct. 24 to the New York “Times” 
enumerated these as follows: 

1 That the activities of Government emergency agencies now in the 


banking field should be curtailed in proportion to the taking up of the 
slack by privately owned agencies. 

2 That while necessity for large expenditures for relief of unemployment 
still lies before the Government, all should proceed in the expectation that 
the revival of business activity will steadily reduce that burden. 

3 That he had been glad to note growing appreciation by other nations 
of arriving as quickly as possible at a point of steadiness of prices and 
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values, and that the objective of greater steadiness had been constantly 
adhered to as our National policy. 

4 That a profit system, based on the theory that wealth should come 
as the reward of hard labor of mind and hand, was the spirit of American 


institutions, its real fulfillment coming in the general recognition of each 
factor of the community. 


From the same account we quote in part as follows: 


Phrase Excites Interest 


Considerable interest was attached to the fact that the President, at the 
Point where he mentioned the profit system made the only marked change 
in the address as it was prepared. He altered a sentence, ‘‘That is what we 
call a profit system," to say ‘“‘That is what we call and accept as a profit 
system,’’ and in doing so emphasized strongly the words ‘‘accept as.” .. . 

After his speech the President received a tremendous ovation from the 
crowd that jammed Constitution Hall. It lasted several minutes, until he 
had left the stage. During the speech he was interrupted on five separate 
occasions by applause. . 

If President Roosevelt harbored any resentment because of attacks made 
upon him at Divisional meetings of the Bankers Association held on 
Monday (Oct. 22), he put it completely out of the picture, except to state 
that he had found a ‘“‘striking lack of unanimity of opinion among bankers 
that characterizes many other groups in the country.’’ 

By constant consultations, he added, it had been his purpose to seek out 
the underlying agreement in the opinions that bankers have expressed. 

The old fallacious notion of the banker on the one side and the Govern- 
ment on the other as more or less equal and independent units had passed 
away. Mr. Roosevelt said, and was replaced by recognition of the fact that 
the Government was the outward expression of the common life of all 
citizens. 

Government's Three Purposes 

The purpose of the Government inits relations with the bankers, the 
President contended, was threefold. To promote the confidence of the 
people in the banks; to make this confidence a living thing by aiding banks 
to render the nselves useful, and to assert its leadership in the accomplish- 
ment of these objectives. 

In March 1933, the President remarked, he asked the people to show their 
confidence in the banks and they took him at his word. 

“To-night I ask the bankers of this country to renew their confidence in 
the people of this country,’’ he added. ‘I hope you will take me at my 
word.”’ 

Central Bank Issue 


The President made no direct reference to the administration’s attitude 
in regard to the establishment of a central bank of issue, a question that 
has been foremost in the minds of numerous bankers, but the nature of 
his message went far to dispel any remaining thought that such a proposal 
was under consideration. 

“Just as it is to be expected that the banks will resume their respon- 
sibility and take up the burden that the Government has assumed through 
its credit agencies,"’ he said at one point, ‘‘so I assume and expect private 
business generally will be financed by the great credit resources which the 
present liquidity of the banks makes possible. 

“Our traditional system has been built upon this principle, and the 


recovery of our economic life should be accomplished through the as- 
sumption of this responsibility.’’ 


To Speed Private Investment 

The President expressed an opinion that the present ‘‘steady and un- 
mistakable”’ revival of public demand for goods and services should provide 
the necessary assurance to the financing of industrial life, and in this 
connection stated that the Treasury, the Federal Reserve System, the 
Reconstruction Finance Corporation, the Securities and Exchange Com- 
mission and the Housing Administration were bending every effort to 
facilitate and encourage the revival of private investment. 

The SEC administers the Securities Act of 1933 as well as exercising 
control over Stock Exchange activities and recently began an overhauling 
of the Securities Act to modify features of registration procedure which 
issuers have contended were tying up the capital market. 

The President asked the delezates to note that the agencies he mentioned 
were seeking consultation and co-operation with the bankers and particularly 
commended to them the objectives of the Housing Administration. 

The President’s statement that all should proceed in the expectation 
that the revival of business activity would steadily reduce the burden of 
emergency expenses was accepted by the bankers as recognition by the 
Administration of the desirability of balancing the budget. 


Hall Crowded, 2,500 Barred 

Long before the President entered Constitution Hall it was filled to 
its capacity of 3,800 persons, and many others were standing about the 
entrances. About 2,500 who could not get into the hall were listening to 
the President’s address in an adjoining building with the aid of amplifiers. 

The President came to the stage on the arm of his son, Elliott. He 
was preceded by Francis Marion Law, retiring President of the Association. 
Secretaries Morgenthau and Roper, Attorney-General Cummings and 
Postmaster-General Farley sat on the President’s right. On his left and 
behind him on the stage sat the officers and past Presidents of the American 
Bankers Association. As the President ehtered, the Marine Bank played 
‘*Hail to the Chief."’ 

Mr. Reynolds was introduced to the audience by Mr. Law and im- 
mediately launched into his prefatory speech. 


In a reference to the balancing of the budget Mr. Reynolds 
had the following to say: 


May we not be in error in expecting too early a date at which, even 
with the strictest economy and intezrity of administration, the budget 
may be balanced; and can any one of us fix a precise date when such balance 


can be attained without fear that our prophecy will be made ridiculous 
by subsequent events? 


In the course of his speech in urging co-operation by the 
bankers Mr. Reynolds stated: 


By this I do not mean to suggest any surrender respecting what we 
believe to be principles of sound finance or any abatement in our insistence 
upon the utmost economy and intezrity in Administration. But I do 
submit in al! earnestness the query whether it is not better for the country 
and for us to modify the manner of the presentation of our views. 


President Roosevelt’s address follows in full: 


I am glad to be here to-night at your invitation to speak to you informally 
about some of our common problems. 

As many of you know by personal experience it is not a new thing for 
me to talk with bankers. I have been seeing many of your number almost 
daily during the past year and a half, and let me make it quite clear that in 
these meetings I have not done all the talking. 
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I have been a good listener and I have asked many questions. I have 
found there is the striking lack of unanimity of opinion among bankers 
that characterizes many other groups in the country. It has been my 
purpose to seek out underlying agreement in the opinions that bankers have 
expressed. 

A true function of the head of the Government of the United States is 
to find among many discordant elements that unity of purpose that is 
best for the nation asa whole. This is necessary because govrenment is not 
merely one of many co-ordinate groups in the community or the nation, 
but Government is essentially the outward expression of the unity and the 
leadership of all groups. 

Consequently, the old fallacious notion of the bankers on the one side 
and the Government on the other as more or less equal and independent 
units has passed away. Government by the necessity of things must be 
the leader, must be the judge of the conflicting interests of all groups in the 
community, including bankers. The Government is the outward expression 
of the common life of all citizens. 

What is a bank and what are its relations with the people? Why do the 
people through their Government supervise banks? The people put their 
money into banks. They do this in order to protect it and in some cases to 
have it earn a small income. 

It costs money to provide this service and, therefore, the banks are 
permitted to invest these deposits in order to pay their expenses and to 
provide a reasonable profit to their stockholders 

The public has no means of knowing whether the bank is making safe 
investments, so it turns to its Government to supervise the bank. Govern~ 
ment has accepted this responsibility. 


Government's Relations With Bankers 


In its relation with bankers, the purpose of Government should be three- 
fold. First, to promote the confidence of the people in banks and banking 
in view of the important service that banks and banking may perform for 
for the people asa whole. Second, to make this confidence a real and living 
thing by assisting banks to render themselves useful and worthy of this con- 
fidence through wise supervision. 

A third purpose now offers itself, and I wish with all earnestness to press 
this point to-night. Government should assert its leadership in encouraging 
not only the confidence of the people in banks, but the concern of the banks 
in the people. 

In March 1933, I asked the people of this country to renew their con- 
fidence in banks. They took meat my word. To-night I ask the bankers 
of this country to renew their confidence in the people of this country. 
I hope you wiil take me at my word. 

1 need not recount the situation of the banks in the spring of 1933. I 
found that the restoration of banking activity itself was my first responsi- 
bility on assuming office. 

it was necessary that the Government throw itself squarely into the 
task of bringing back to the banks the deposits of the citizens of the country 


As a result of my appeal the people responded by restoring their confidence 
in the banks of the United States. 


Building Up of Banking Structure 

The primary purpose accomplished, it became necessary that the Congress 
and the Administration enact measures to build up the banking structure 
so that it could once more provide support for the economic life of the 
country. 

Moreover, it had to be built and we built it strong enough so that it 
could resist future stresses and strains. The Government found it necessary 
to create and get under way new emergency credit agencies and to use to 
the fullest extent the already existing RFC. 

These credit agencies moved with heroic energy, and it was a source 
of the utmost satisfaction to find that when the Federal Deposit Insurance 
Corporation went into operavion the banking structure had regained a 
very considerable amount of its strength and its vitality. 

I think it is only fair to say that never since the formation of our Gov- 
ernment has such a task been achieved in so short a time. Happily the 
present security of our banks bears witness to the wise course that we 
pursued. 

I find almost general agzeement among bankers that these agencies 
must continue until such time as the banks and other private credit agencies 
are themselves able and ready to take over these lending functions; and 
when that time comes | shall be only too glad to curtail the activity of 
these public agencies in proportion to the taking up of slack by privately 
owned agencies. 

I venture to suggest to you that when the history of these years comes 
to be written, while the closing and the reopening of the banks will occupy 
a prominent place. even greater interest will be centered in the fact that 
within a few months not only was the banking structure strengthened 
but the great governmental lending agencies went into action and also 
saved from disastrous deflation, liquidation and loss a vast portion of 
the farms, homes, railroads and corporations of the nation. 

This definitely rescued the security and happiness of all of us. 


Financing of Private Business by Banks 

Just as it is to be expected that the banks wil! resume their responsibility 
and take up the burden that the Government has assumed through its 
credit agencies, so | assume and expect that private business generally 
will be financed by the great credit resources which the present liquidity 
of banks makes possible. 

Our traditional system has been built upon this principle and the re- 
covery of our economic life should be accomplished through the assumption 
of this responsibility. The present steady and unmistakable revival 
of public demand for goods and services should provide the assurance 
necessary to the financing of industria! life. 

Tne Government is bending every effort through the Treasury, the 
Federal Reserve System, the Reconstruction Finance Corporation, the 
Securities and Exchange Commission and the Federal Housing Adminis- 
tration to facilitate and encourage the revival of private investment. 

I commend the objectives of the Housing Administration to your im- 
mediate consideration, but at the same time I ask you to note that all 
of these new agencies are seeking consultation and co-operation with 
you bankers 

While there lies before us still the necessity for large expenditures for the 
relief of unemployment, I think we should all proceed in the expectation 
that the revival of business activity will steadily reduce this burden. 

I am gratified to know of the ecpressions of belief. public and private, 
of your members that the speed that we shall make toward this objective 
is something that no one has the wisdom or the hardihood to estimate. 
This recognition reflects a growing appreciation of the problems resting 
upon a responsible Chief Executive. 


International Relations 
With respect to international relationships, I have been glad to note the 
growing appreciation in other nations of the desirability of arriving, a8 
quickly as possible, at a point of steadiness of prices and values. 
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This objective of a greater steadiness we have constantly kept before us 
as our national policy. 

The fact that American business men and bankers are devoting more and 
more individual] study and attention to the wider problems of our nation 
and of international affairs is manifesting itself in many ways. It seems 
to me that this is a very important development. 

Let me make it clear to you that the Government of the United States 
has daily and even hourly contact with sources of information which cover 
not only every State and section of our own country, but also every other 
portion of the habitable globe. This information is more complete, in- 
formative and accruate than that possessed by any private agency. 


“True Wealth Not a Static Thing” 


I need not tell you that true wealth is not a static thing. It is a living 
thing made out of the disposition of men to create and to distribute the 
good things of life with rising standards of living. Wealth grows when men 
co-operate, but it stagnates in an atmosphere of misunderstanding and 
misrepresentation. 

Here, in America, the material means are at hand for the growth of true 
wealth. It is in the spirit of American institutions that wealth should 
come as the reward of hard labor of mind and hand. 

That is what we call and accept as a profit system. Its real fulfillment 
comes in the general recognition of the rights of each factor of the com- 
munity. It is not in the spirit of partisans, but partners, that America 
has progressed. 

The time is ripe for an alliance of all forces intent upon the business of 
recovery. 

In such an alliance will be found business and banking, agriculture and 
industry, and labor and capital. What an all-American team that is! 
The possibilities of such a team kindle the imagination—they encourage 
our determination—they make easier the tasks of those in your Govern- 
ment who are leading it. 

The nation does not merely trust or hope that we will do our duty—the 
nation is justified in expecting that we will do our duty. 


We also give herewith Mr. Reynolds’ speech which pre- 


ceded that of the President: 


Mr. President, Mr. Chairman, Ladies and Gentlemen: 

My remarks will be brief, simple and earnest. 

Because of events with which we are all familiar, there exists to-day, I 
regret to confess, evidence of misunderstanding between many of our 
country’s bankers and those whose duty and responsibility it is to administer 
the affairs of the country. 

I am profoundly convinced that this contributes to the ills from which 
we are suffering, and I believe its removal will greatly promote the welfare 
of our country. I should like to address a few brief observations to the 
bankers to-night in the form of questions to which I ask no vocal response, 
but only tnat you shall answer them in your own secret selves. 

The answer to the first will be unanimous, but the answers to the second 
and third will be various. Thefirst questionis: Is it avoidable that either 
through private philanthropy or the gppropriation of public funds the 
destitute, unfortunate and unemployed must be cared for? 

Second [And I put this question, I know, to men who, from high motives 
and deep conviction, believe as I do, that the solvency of this nation and 
the prosperity of its peopie rest on a balanced budget.] May we not be in 
error in expecting too early a date at which, even with the strictest economy 
and integrity of administration, the budget may be balanced; and can any 
one of us fix a precise date when such balance can be attained without fear 
that our prophecy will be made ridiculous by subsequent events? 

Third. [And | put this question, I know, to men who passionately believe, 
as I do, that without monetary stability we face chaos.| If any one of us 
had the grave responsibilities and duties of the President of the United 
States, and were facing, as he is, international monetary instability abroad 
and diverse demands for inflation at home, would we at one stroke both 
tie our hands vis-a-vis the currencies of Europe and the Orient and risk 
consolidating into one irresistible program the inflationary demands here 
by making a statement to-day that the very definite stabilization of the 
dollar effected last January, and since maintained, should stand for all time 
and under all circumstances? 





Urges Co-operation 


I pose these three questions only, but there are many more that all of 
us can envisage. In this highly perplexing state of affairs, are we not 
justified in expecting wiser decisions, more likely to be productive of good 
for our country, if we abandon an attitude of antagonism for one of co- 
operation? By this, I do not mean to suggest any surrender respecting 
what we believe to be principles of sound finance or any abatement in our 
insistence upon the utmost economy and integrity in administration. 

But I do submit in all earnestness tne query whether it is not better for 
the country and for us to modify the manner of the presentation of our views. 

And with the foregoing in mind, Mr. President, I feel that the banking 
fraternity in the last two years has endured enough mass punishment so 
that it is now in such a chastened and understanding mood that you can 
accept with hospitality any overture of co-operation on the part of the 
leaders of that fraternity. 

As I conclude, I wish to make two statements which I sincerely believe 
to be true. The first is: In the last 27 days of March 1933, President 
Roosevelt contributed more to rescue and rehabilitate our shattered banking 
structure than any of us did individually or collectively. 

For that service to us, and through us to our country, he deserves our 
sympathetic and heipful response, and in addition, he deserves, and I am 
sure he will invite, earnest reasoned criticisms of any proposed govern- 
meatal policies respecting the banks. 

My second statement is: If the Government and the banks continue in 
the role of antagonists, it will involve the gravest consequences to our 
country, perhaps even the destruction of many institutions and principles 
we have long held dear. 

The poor, whom we have always with us, will not be much worse off. 
The rich will survive in comfort at least, as they always have, but the great 
stratum of our people between these two groups will be irretrievably ruined. 
If, on the other hand, we abandon our antagonisms for friendly, under- 
standing, sympathetic co-operation. I believe we can make a great con- 
tribution toward the perpetuation of our cherished institutions, the en- 
couragement of our fellow-citizens, and the gradual and sound rebuilding of 
the shattered economic and financial structure of our country. 


Anent Mr. Reynold’s speech the correspondent of the 
New York “Herald Tribune” writing from Washington Oct. 
25 stated that not until Mr. Reynolds stepped up to the 


forepart of the stage to give his address did the great majority 
of bankers know that he had been chosen to extend the 
symbolic olive branch to the President—or even that an 
olive branch was to figure in the occasion. In part the same 
account said: 
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Spoke for Association 

Yet it was asserted on unqualified authority to-day that Mr. Reynolds 
most emphatically did speak for the Association and that what he had to 
Say was indorsed beforehand by certain officials. He had been chosen 
“about a week ago’’ to appear first on the program. .. . 

It seemed more likely that the President himself might have indicated 
that he would prefer to have Mr. Reynolds, his former law teacher, partici- 
pate in the program with him. Never before had Mr. Reynolds, once a 
brilliant lawyer, before George F. Baker made a banker of him, appeared as 
a public speaker. He insisted, indeed. that the fact be made clear that he 
was making his first speech, thinking, perhaps, that this fact might explain 
his nervousness. 


Other references to the annual convention of the American 
Bankers Association will be found elsewhere in these columns 
to-day. 


-— 
<—_— 


William A. Law, President of American Bankers’ Asso- 
ciation States That Addresses of President Roose- 
velt and Mr. Reynolds Point Way for Further 
Understanding and Co-operative Effort 


In a press interview in Washington on Oct. 25 Francis 
Marion Law, President of the American Bankers Association, 
issued a statement bearing on the address at the Associations 
annual convention of President Roosevelt and the remarks 
of Jackson E. Reynolds in which he noted that ‘‘the addresses 
point the way for further understanding and co-operative 
effort.”” Mr. Law’s statement follows: 


The Bankers Association was not only honored by the President's presence 
at the evening session but was keenly interested in the tenor of his remarks. 

Mr. Reynolds in his remarks had stated for the banking fraternity in no 
uncertain terms their desire to allay any misunderstanding between the 
Administration and the banks, and to have full co-operation for recovery. 

We desire to assure the President that the banks have full confidence in 
the people. The bankers liked the clear statement of the President that 
labor of mind and hand were entitled to fair profits for this labor. 

We have felt that emergency credit would be succeeded by private credit 
when the emergency was passed, and we welcomed the President's frank 
avowal that this was true and that traditional private credit would again 
resume its full function in fostering American progress. 

The banks have always been in alliance with industry, labor, business and 
agriculture, and the President’s call for a closer alliance will meet our full 
response. 

The address of Mr. Reynolds and the message of the President were com- 
plementary. Mr. Reynolds gave assurance of the bankers’ desire to co- 
operate fully with the Government in every sound recovery effort. The 
President, in accepting this assurance, pointed out the directions in which 
such co-operation may be extended. The addresses point the way for further 
understanding and co-operative effort. They promise the clearing up of 
misunderstanding and the creation of an atmosphere of mutual respect and 
confidence. In such an atmosphere the banks can and will do their full 
duty. 
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Views of Bankers on ABA Convention Toward President 
Roosevelt’s Address—Eugene R. Black, Governor 
of Federal Reserve Bank of Atlanta Believes It Will 
Stimulate Movement of Credit 

Praise and general commendation of President Roosevelt’s 
address before the American Bankers’ Association was voiced 
by bankers in Washington on Oct. 24 in “unofficial” comment 
of the plea for banking confidence in the people of the nation. 
This was noted in a Washington account Oct. 24 to the New 
York “Journal of Commerce”’ which referred in part to these 
comments as follows: 

“The address was fine,’"’ declared Eugene R. Black, former Governor of 
the Federal Reserve Board and now Governor of the Federal Reserve Bank 
at Atlanta, Ga. ‘It should have a good effect and stimulate the move- 
ment of credit."’ 

Hanes Lauds Talk 

Robert N Hanes, President of the Wachovia Bank & Trust Co., Winston- 
Salem, N. C., who assailed the President’s ‘‘fireside’’ talk as ‘“‘unfair and 
unneeded ,’’ admitted that the speech was ‘‘a splendid and helpful address.”’ 

The few dissenting voices refused flatly to be officially quoted. Their 
theme, however, seemed to be ‘‘we don’t know any more than we did be- 
re be we 

Generally speaking, however, the bankers seem to realize and appreciate 
that the President, through his address, has sought a better mutual under- 
standing between himself and the nation’s banking interests. 


—_ 


Seven Members of ‘“‘Gold Bloc’’ Agree to Maintain 
Stable Currencies at Current Gold Parities— 
Meeting of Group in Brussels Results in Adoption 
of Plan Designed to Aid Mutual Trade. 


A conference of seven “gold bloc’”’ countries in Brussels 
was concluded on Oct. 20 when representatives of Belgium, 
France, Luxemburg, Italy, Holland, Switzerland and 
Poland signed a protocol pledging their Nations to maintain 
stable currencies at existing gold parities. The conference, 
begun on Oct. 19, was held in an effort to promote better 
trade relations among the seven countries. The delegates 
also agreed upon definite proposals to expand trade within 
the group. Adoption of the proclamation of fidelity to the 
gold standard was interpreted in some quarters as a warning 
to the Anglo-Saxon countries that the gold bloc will not 
alter its course, regardless of the action of the dollar and of 
sterling. A dispatch of Oct. 20 from Brussels to the New 
York “Herald Tribune” summarized the agreement as follows: 


The protocol was signed by the Foreign Minister of Belgium, the Ministers 
of Commerce of Holland and France, and Luxemburg’s Prime Minister, as 
well as officials of the Italian, Swiss and Polish governments. It is regarded 
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by diplomats here as a preliminary memorandum which may become the 
basis for a final pact. 

“These undersigned governments,”’ reads the protocol, ‘‘have the con- 
viction affirmed in London on July 3 1933, that monetary stability is 
one of the essential conditions to a return to a normal economic situation. 
They believe that, by assuring the stability of their currencies, they con- 
tribute to the restoration of the world economy. 


Parley Results Enumerated 

“They reiterate their intention to maintain the present gold parity of 
their respective currencies and recognize that their common monetary 
Policy means the advancement of international trade. This advancement 
will be favored by the similarity of monetary conditions existing in their 
respective countries.”’ 

As to the practical results of the gold bloc conference, the protocol 
enumerates the following: 

First, a general committee of gold bloc delegates will be organized. 

Second, with regard to reciprocal trade relations, it has been decided to 
investigate in what way it may be possible to increase trade among the 
member countries. An increase of 10% over the total volume of trade 
from July 1 1933 to June 30 1934, is deemed desirable. Bilateral negotiations 
to this effect will start immediately and must be concluded within the year 
1934. A sub-commiites will draft the text of an international convention 
on commercial publicity. 

Third, two sub-committees will study all present and future proposals 
concerning touring and transportation and will report to the general com- 
mittee. 

Another Conference Planned 

Fourth, another conference will be held in Brussels within three months. 
It will pass on the work done in the mean time by the sub-committees and 
will lay down a further program of work. 


Speakers before a meeting of the Netherlands Society for 
Managed Currency on Oct. 20 at Amsterdam urged Holland 
to abandon the gold standard policy, which they charged 
was disastrous for Holland’s industry, agriculture and other 
branches of economic life. 





—< 


Federal Government Seeks Speedy Test of Act Sus- 
pending Gold Payments—Asks Supreme Court to 
Review Suit Against St. Louis Iron Mountain & 
Southern Ry. 

The Federal Government on Oct. 17 sought to bring before 
the Supreme Court a case now pending in the Eighth Circuit 
Court of Appeals without waiting for that Court to pass upon 
it. This action was taken in order that the Supreme Court 
might consider this case simultaneously with the suit against 
the Baltimore & Ohio RR., wherein the holder of a $1,000 
bond demanded that the coupons be paid in gold and not in 
currency. The case which the Government this week moved 
to bring before the Supreme Court arose out of the gold 
clause in bonds issued by the St. Louis Iron Mountain & 
Southern Ry., which is now in the hands of receivers. Some 
of the bondholders of this road have also demanded payment 
in gold or its equivalent in currency. The Government 
pointed out that billions of dollars and “perhaps even the 
financial stability of the National Government” are involved 
in the question of the Act suspending gold payments. 

Associated Press Washington advices of Oct. 17 outlined 
further Government contentions as follows: 


The Government emphasized that the matter was a serious one, since, 
should the gold clause be sustained, debtors would have to pay $1.69 in 
present lawful money for each $1 borrowed. This would arise from the 
fact that every dollar at present is backed by only 59.06% as much gold 
as before the devaluation. 

Of added significance in the present case is the fact that the Reconstruc- 
tion Finance Corporation advanced $23,134,800 to the railroad, taking as 
security gold mortgage bonds whose holders are demanding payment in gold. 

Should gold payment be required, the Government is apprehensive the 
RFC’s chanees of recovering its loan would be materially decreased, as would 
its own chances in getting from the railroad $5,000,000 claimed for unpaid 
taxes. 

The Federal} District Court at St. Louis sustained the Act. 


———$—$—$—$—< a ——_—___ 


Suit in Federal Court at Chicago Attacks Constitu- 
tionality of Law Authorizing Reduction in Dollar’s 
Gold Content 

A suit attacking the constitutionality of the law authoriz- 
ing a reduction in the gold content of the dollar was filed 
in the Federal District Court at Chicago on Oct. 18 by Edward 

H. 8S. Martin, an attorney, acting in behalf of Mrs. Mary 

Scanlan, a retired school teacher. Mrs. Scanlan, who owns 

six Liberty Loan gold bonds, sought to redeem them on 

Oct. 15 at the Federal Reserve Bank in Chicago. The suit 

said that the bank: ; 

“Offered to pay only in legal tender of the money of present standard 


value and not in gold coin of the standard existing in 1918, or in the 
equivalent in legal tender of the money of the present standard of value.” 
———————— 


Federal Court in San Francisco Upholds Government’s 
Gold Policy—Dismisses Suit for Injunction to 
Prevent Prosecution for Hoarding 


Federal Judge A. F. St. Sure of San Francisco on Oct. 23 
issued an order which, according to attorneys, was tanta- 
mount to an approval of the gold policy of the Federal Gov- 
ernment. The Court dismissed without comment a suit 
brought by the Argonaut Mining Co. of California to enjoin 
Federal authorities from prosecuting it for alleged violation 
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of the Gold Hoarding Act and the gold seizure order of Presi- 
dent Roosevelt. Associated Press advices from San Fran- 
cisco, Oct. 23, described the case as follows: 


“As a result of the Court’s decision,” said the Federal District Attorney, 
H. H. McPike, ‘‘we will proceed not only with criminal prosecution of the 
company under the Gold Hoarding Act, but we will file a libel action against 
the gold involved.” 

The gold, 7,171 ounces, was mined during May, June and July 1933, but 
was not offered to the mint here until after Aug. 1 19338, when the price 
was fixed at $34.05 an ounce. The mint refused to pay more than $20.67 
an ounce, the price prevailing at the time the gold was mined. 

The company then refused to surrender possession. 

a 


Minting of First Silver Dollars Since 1928 

Nationalized silver is being used for the minting of the 
first dollars to be made since 1928, said Associated Press 
advices Oct. 20 from Washington from which we also quote: 

The Treasury reported to-day that about 53,000 of the new dollar pieces 
had been minted at Philadelphia. 

The design is the same as the ‘‘peace”’ dollar, which was placed in cir- 
culation in 1921. 

The coin bears on one side a female head emblematic of liberty, wearing 
a@ tiara of light rays, above which is the word “‘Liberty.’’ On the other 
side is an eagle perched on a mountain top, holding in his talons an olive 
branch, witnessing the dawn of a new day. Below is the word ‘‘Peace." 


It also carries the inscriptions required by law, ‘‘In God We Trust” and 
“E Pluribus Unum.” 


Lia 
—_ 





Chinese Tax on Exportation of Silver Announced by 
Department of Commerce—Equalization Fee Also 
Imposed 

An announcement regarding the action on Oct. 15 of the 
Ministry of Finance in China putting into effect on Oct. 15 
an export duty on all silver shipped from the country was 
made on Oct. 18 by the Department of Commerce at Wash- 
ington. Reference to the imposition of this duty was made 
in our issue of Oct. 20, page 2436. The Department of 
Commerce announcement was based on a radiogram from 
Trade Commissioner A. Viola Smith, the Acting Commercial 
Attache at Shanghai. The Department’s statement said: 

The export duty is 10% ad valorem for silver dollars, sycee, and bars, 
unless a minting charge of 2 % has been paid to the Central Government 
Mint in Shanghai, in which case the duty, reduced by that amount, is 7% 
ad valorem. 

In addition to the export duty, an equalization charge will be imposed 
on exports of silver, equal to the deficiency, if any, existing between the 
theoretical parity of silver at London and a rate of exchange officially fixed 
by the Central Bank of China after an allowance has been made for the 
export duty. The Central Bank will notify the Chinese customs at 11:30 
a.m. of every business day beginning October 15 of the official rate for 
determining the deficiency. 

One of the principal causes for the imposition of this export duty is said 
to be a recent outflow of silver from China. 


<i 
> 





Ambassador Bingham Suggests Joint Action to Sta- 
bilize Dollar and Sterling—Believes It Would 
Promote World Recovery—Official Circles in Wash- 
ington View Speech as Mere Expression of Personal 
Opinion 

Joint stabilization of sterling and dollar exchange was 
urged on Oct. 23 by Robert W. Bingham, United States 
Ambassador to Great Britain, in an inaugural address at 
the Edinburgh Philosophical Institution, Edinburgh, Scot- 
land. Declaring that it would be desirable if other nations 
were included in a stabilization agreement, Mr. Bingham 
added that even if that is impracticable, the United States 
and Great Britain should still endeavor to effect pound- 
dollar stabilization. Although it was said in Washington 
that his remarks had no official sanction and that he was 
probably merely expressing his personal opinions, it was 
believed in some quarters that the Ambassador’s speech 
marked the first open move by this country toward a link- 
ing of the pound and the dollar. 

We quote in part from a dispatch from Edinburgh Oct. 23 
to the New York “Times” regarding the stabilization pro- 
posal in Mr. Bingham’s speech: 

“If it were done, I think in time other nations, whether on or off the gold 
standard, would find it to their best interest to come into the stabilization 
agreement, which would be of benefit not only to our own countries but 
to the rest of the world.”’ 

Mr. Bingham remarked that the welfare and interests of Great Britain 
and the United States were ultimately associated and in large measure 
interdependent. 

‘“‘You may be able to conquer your difficulties alone, and so may we,” 
he said, ‘‘but I do not doubt that with proper understanding and co-opera- 
tion we may not only protect and further our own interests, but may play 
a magnificent role in aiding a world ill nearly unto death.”’ 

The stable common sense of the peoples of both countries, he declared, 
guards both against dangerous extremes. 

Associated Press Edinburgh advices of Oct. 23 to the New 
York “Times” described other portions of the Ambassador’s 
address as follows: 


‘*‘No step in the recovery program of the United States,’’ he said, ‘‘has 
been quite such a reversal as Great Britain’s abandonment in 1931 of 
her age-long practice of free trade.’’ Tracing the similarity of the programs, 
Ambassador Bingham mentioned Britain’s abandonment of the gold stand- 
ard in 1931, followed by establishment of an exchange stabilization fund, 
with the United States following both examples some two years later. 
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Discussing the British dole system, the Ambassador found it ‘‘in the 
end altogether probable that, confronted like yourselves with a chronic 
condition of unemployment for at least a number of our population, our 


Government will take measures to cope with it along lines adopted here a 
quarter century ago.”’ 

The fact that the powers granted to the President are all limited in dura- 
tion, and can be withdrawn when the representatives of the people see fit, 
makes ‘‘baseless and absurd’’, he said, ‘‘the statement made by some citi- 
zens in the United States and believed by some British that some sort of 
dictatorship has been established in the United States.”’ 


-— 
_ 


Costigan-Jones Sugar Act Upheld by District of Colum- 
bia Supreme Court—Refuses Petition of Thirty- 
seven Hawaiian Planters for Injunction Against 
Secretary Wallace—Emergency Justified Enaction 
of Quota Law 

Associate Justice Jennings Bailey of the District of Co- 
lumbia Supreme Court on Oct. 22 upheld the constitutionality 
of the Costigan-Jones Sugar Act when, after a trial which 
began on Oct. 2, he refused to grant an injunction restraining 

Secretary of Agriculture Wallace from enforcing the law in 

Hawaii. The court said that existence of an emergency war- 

ranted the establishment of a sugar quota plan, such as that 

provided by the law, which was enacted on May 9, 1934. The 
injunction had been sought by 37 Hawaiian sugar planters. 

Justice Bailey said that the Act, as well as being constitu- 

tional, had accomplished some of the benefits sought by the 

Administration when the legislation was introduced in Con- 

gress at President Roosevelt's request last February. 

United Press Washington advices of Oct, 22 quoted from 
the court’s ruling as follows: 


“If the existence of an emergency be necessary to call forth the exercise 
of these powers of Congress, I think there is no doubt that an emergency 
did exist, not only in the sugar trade of the United States, but also in trade 
and commerce in sugar with foreign countries and in commodities in gen- 
eral,’”’ Justice Bailey said in his opinion. 

Legality of Congressional delegation of powers, such as those conferred 
upon Wallace in connection with establishment of a system of sugar quotas, 
was also sustained by the court. 

Witnesses for Hawaiians estimated that their potential yearly losses, due 
to the quota restrictions, amounted to at least $9,000,000, while Department 
of Agriculture experts declared that the sugar act stabilized the industry 
and prevented the price from collapsing to nearly zero. 





Federal Judge Declares Kansas Moratorium Law is 
Unconstitutional 

Associated Press advices from Kansas City, Kansas, 
report that the Kansas moratorium law was declared uncon- 
stitutional on Oct. 25 by Judge John C. Pollock of the Kansas 
Federal District Court in an opinion in a foreclosure case 
against the famous Dewey Ranch in Western Kansas. The 
advices added: 

He held that the Legislature went beyond its power and invaded the 
domain of the courts with legislation that ‘‘would destroy the rights and 
obligations of the parties’’ in the mortgage foreclosure proceeding. 

—_—g————_—. 

Dr. Church of Carnegie Institute Urges That Congress 
Restore Old Value of Gold and Eliminate Inflation 
In an address at Pittsburgh, Oct. 18, at the annual cele- 

bration of Founders’ Day, Dr. Samuel Harden Church, 

. President of the Carnegie Institute, advocated that three 
measures be taken by the Government to effect a return 
to prosperity, viz, a return to the gold standard at its 
former level, a return of the relief problem to private agencies 
and churches, and abandonment of the New Deal laws de- 
signed to aid agriculture. According to the Pittsburgh 

“Post Gazette’? Dr. Church opposed the tendeney to re- 

distribute the country’s wealth by “taxing it out of the hands 

of its owners and squandering it in wasteful expenditures.” 

A better system of redistribution, he said, would be found 

in part ownership of industry by labor and the use of profits 

that formerly went to pay business executives bonuses for 
keeping up employment in lean years. 

In advocating the return to the gold standard and the 
elimination of inflation, Dr. Church was quoted as follows 
in a Pittsburgh dispatch, Oct. 18, to the New York “‘Times”’: 


Any comment on our difficulties should be made only with a sense 
of sympathy and a desire to help; and if criticism is proper it should be con- 
structive criticism intended to aid and not to harass the earnest and devoted 
leadership of President Roosevelt. In such a study we must remember that 
some of the policies embraced in what we call the New Deal really have their 
roots in Republican legislation and that therefore our discussion should not 
reflect unduly on either party. 

Immediately on the foundation of the Government, gold was established 
as the rock basis of our currency, and its value was fixed at about $20.67 
an ounce, and that figure in general represents its value through all the 
vicissitudes of our national career, from Alexander Hamilton to Andrew 
Mellon. 

But on March 9 1933, under the authority of an Act of Congress, the 
Price of this precious metal was increased to $35 an ounce, thereby cheapen- 
ing the American dollar by 40%. That was pure inflation, and under the 
inescapable law of inflation it was followed, as every housewife knows, by 
a rise of prices which has affected all of the daily necessaries of life. 

Wages cannot go up while business is idle, and this measure thus becomes 
a hardship to every family in the land. It would be the first step in a return 


of confidence if Congress will restore the price of gold to its age-long standard 
of $20.67 an ounce. 
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The newspapers tell us that 33,000,000 of our people are receiving 
Government aid in money at a cost of $3,000,000,000 a year. This policy 
is rapidly pauperizing the American people, besides threatening to bank- 
rupt our Treasury. Organized society must in the end pay these prodigal 
bills, and it should assume its responsibility for its own protection now 
instead of later. 

When prosperity returns, thrift and saving and steady employment 
will take the place of further socialistic scheming. But pig business must go 
beyond the relinguishment of a partnership portion of its capical stock. 
And here is where we need a new conscience in business. When profits 
begin to come back and high wages once again reflect a comfortable standard 
of living, the bonuses which have in past times been paid to the executives 


should be put into a reservoir to preserve working capita! and fixed employ- 
ment in the lean years. 





—~————$__ 


New Jersey Court Rules Gifts Made Before Death as 
Substitution for Disposition of Estate Are Tax- 
able—New Interpretation of ‘(Contemplation of 
Death”’ Provision in Transfer Inheritance Tax Act 

Gifts made during a person’s lifetime “in contemplation 

of death” are taxable regardless of the period intervening 
between the presentation of the gifts and the time of death, 
according to a ruling handed down Oct. 19 by Vice-Chan- 
cellor Malcolm G. Buchanan in the Prerogative Court of 
Trenton, N. J. This decision, it is stated, confirmed an 
assessment of $155,148 against the estate of Charles Schwein- 
ler of West Orange, N. J., President of the Schweinler 
Press, a New York corporation. The ruling was issued 
under the New Jersey Transfer Inheritance Tax of 1909 and 
subsequent amendments. More than a year before his 
death in November 1927 Mr. Schweinler made a gift of 
property valued at more than $3,000,000. His heirs con- 
tended that this property was not taxable under the “‘con- 
templation of death” provision of the law. From a Trenton 
dispatch to the Newark “News” of Oct. 19 we quote the 
following regarding the ruling: 


The decision is far-reaching and if sustained may augment future revenues 
of the State by millions. The opinion holds that the meaning of the 
phrase ‘‘in contemplation of death’’ is not limited to an apprehension of 
death as likely in the near future. 

Rather the test is whether a donor makes the choice of giving during 
his lifetime instead of bequeathing when he dies. If so such gifts are 
held taxable, even though a long period may elapse between the making 
of the gift and the death of the donor. 

“The taxability of such a gift is not defeated,’’ says the opinion, ‘‘by 
the fact that the donor’s contemplation of death is that of death in the 
wholly indefinite though certain future. 


Added Motives Irrelevant 


“The fact that the donor has other motives or purposes also leading 
toward the making of the gift does not prevent the gift from being taxable. 
It is not necessary that contemplation of death shail have been the sole 
cause of the gift. 

“In order that the gift may be taxable it is necessary only that the 
making of the gift shall have been caused by that contemplation of death 
of the kind aforesaid, that the gift would not have been made in the absence 
of such contemplation of death. 

“The test of taxability is whether or not the donor makes a choice with 
regard to the thing given, between a testamentary disposition or intestate 
succession and a gift between living persons in favor of the latter. 

“By the statute the Legislature intended to, and did, make subject to 


tax, in addition to transfers taking place at death. every transfer with 
and as the result of the intent and purpose that it be in the place and 
stead of a testamentary disposition, or an intestate succession to, the 
thing given. 

“The only fact essential to taxability is the fact that the gift was the 
result of that contemplation of death aforesaid. Other facts and attendant 
circumstances are material only as they may tend to establish or to dis- 
prove the one essential fact, and that essential fact is not necessary dis- 
proved by the facts that the donor was in early life, in perfect health and 
believed he had many years to live.”’ 


Estate Insolvent 


Mr. Schweinler was President of Charles Schweinler Press, a New York 
corporation, and was the owner of 2,498 shares of stock in the company. 
He gave ali but one share of this stock to his wife and four children the 
year before he died, but continued to draw a salary of $30,000 a year. 
His estate at the time of his death was insolvent. 

Two main questions considered by Vice-Chancellor Buchanan in an 
exhaustive opinion covering 44 pages were whether the State Comptroller 
erred in finding the gifts were made in contemplation of death or in finding 
they were made to take effect in possession or enjoyment after Schweinler's 
death. Unless both questions should be resolved in favor of the estate, 
the Court held the tax must be affirmed. ‘The burden of proof was held 
to rest upon the appellants. 

Distinguishing between a number of definitions assigned to gifts made 
in contemplation of death, the Court concluded that the intention of the 
Legislature in this State was to include all transfers intended to take 
the place of transfers at death. ‘ 

Scant credit would be reflected, the Court said, on the logic or intel- 
ligence of either the judicial or law-making body if the Court should say: 


Backes Concurs 

‘Yes, we know that the Legislature wished to include all transfers in- 
tended as substitutes for testamentary dispositions, and we admit that 
the general phrases used by the Legislature is perfectly susceptible of 
the meaning which will accomplish that desire and purpose, but it is also 
susceptible of another meaning which will accomplish only a portion of 
that desire and purpose, and, therefore, we believe and will rule that it 
is in the latter sense that it was used by the Legislature.”’ 

Merritt Lane, counsel for the estate, argued that the views given ex- 
pression by Vice-Chancellor Buchanan were at variance with the principles 
established by the Sacks case decided by Vice-Chancellor Backes. Before 
filing his conclusions Mr. Buchanan submitted them to Mr. Backes, who 
authorized the statement that he concurred in the views expressed in the 
Buchanan opinion. 

William H. Kelly, head of the Inheritance Tax Division of the State 
Tax Commissioner's office, expressed the view that to-days’ decision would 
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be of great value in helping the Degartment to sustain its position in future 
itigations as to what constitute gifts in contemplation of death. 
————— 

Corporations Having Accumulated Surplus May Be 
Subject to Sizable Tax Whether Specifically Formed 
for Purpose of Preventing Surtax on Shareholders, 
It Is Pointed Out by Harriman & Co. 

Any corporation with aecumulated surplus may be subject 
to sizable tax, in accordance with Treasury decision, it is 
specified by Harriman & Co., members of N. Y. Stock Ex- 
change, whether or not they are companies specifically 
formed or availed of for the purpose of preventing surtax on 
shareholders, or are personal holding companies. Under the 
law, as quoted and cited by J. L. Amberg, their economist, 
it is now held that “hereafter it is prima facie evidence that 
the holding of unreasonable gains or profits undistributed 
is for the purpose of enabling stockholders to escape surtax.”’ 
Harriman & Co. further state: 


However, if surpluses are invested as increased inventories or additions 
to plants reasonably needed for the business, they may be allowed, but the 
nature of said gains or profits is immaterial if they are not, in fact, needed 
for the business. 

Under this interpretation, many large companies with surpluses possibly 
could decide to distribute gains, profits, or accumulations, by means of 
a larger or extra dividend, if it is true that they may otherwise be subject 
to surtax beginning at 25% of net adjusted income up to $100,000 and 
35% of the amount in excess thereof. 


Harriman & Co. are publishing a list of 39 corporations, 
with and without bonded indebtedness, where large surpluses 
are shown. They also calculate the surplus per common 
share, as well as cash and marketable securities therefor. 


_ — 
ee 





Governor Lehman of New York Criticizes State Milk 
Control Board—Would End Fixing of Minimum 
Retail Prices—Offers 9-Point Program to Aid 
Dairy Farmers and Consumers 

The policies of the New York State Milk Control Board 

were criticized on Oct. 22 by Governor Lehman who, in a 

speech at Utica, N. Y., urged the restoration of competition 

in the retail milk business and the abolition of fixing mini- 

mum prices for consumers. Governor Lehman proposed a 

9-point program which he said would improve the milk situa- 

tion for both the farmer and the consumer. The net resu!t 
of State control has been good, he said, but it has fallen 
short of expectations in a number of respects. Among the 
weaknesses which the Governor found in the law was the 
laxity of its enforcement and the complexity of the regula- 
tions which had been issued by the Control Board. With 
regard to his proposed substitute program he said: 

I much prefer to see the dairy farmers of this State through their own 
co-operative efforts enabled to deal with this problem of fair price. 

I favor the abandonment of price-fixing by the State whenever the farmers 
themselves can secure a fair share of the consumers’ milk dollar. Since it 
is generally agreed that the producers cannot do this now, I favor a con- 


tinuance of State contro! of the prices which dealers are requireu to pay 
to farmers. 

I oppose any schedule of prices which gives our farmers less than a fair 
price when large distributors are making satisfactory and even handsome 
profits. 

I see no need of continuing the present complicated schedule of prices 
from dealer to dealer and from dealer to consumer. By abolishing mini- 
mum prices to consumers, the wholesale effect of free competition under 
fair rules would bring about many improvements and reforms in the dis- 
tribution business. 

I favor a much simpler classification for milk for the purpose of fixing 
prices to farmers. 

I favor a change in the present system under which dealers now pay 
farmers so much as forty-five days after receipt of the milk. Under this 
practice, farmers are in effect financing the milk dealers. This can be 
changed under existing laws. Dealers should be required to make prompt 
Payments. 

I believe in the necessity of interstate control of the interstate aspects 
of this problem. This can be accomplished either by the participation of 
the Federal Department of Agriculture or through interstate compacts or 
an interstate authority. 

I oppose the extension of New York milk shed beyond the present limits. 
These are already more than adequate to supply all of the people with pure 
and wholesome milk at fair prices to producer and consumer. If any 
municipality seeks to violate this principle, I shall urge legislation which 
will recapture for the State full authority to limit the milk sbed. 

I favor the continuation of our efforts to increase milk consumption 
until every citizen gets the amount of milk needed for normal growth and 
nutrition. If this is accomplished, there will be no surplus. 


i 


Courts in Iowa and Oklahoma Issue Rulings Curbing 
Power of AAA in Milk License Regulations—One 
Decision Holds AAA Cannot Interfere in Intra- 
State Business—Other Contends Milk License Law 
Is Unconstitutional 

The Agricultural Adjustment Administration has no au- 

thority to regulate milk sales conducted entirely within a 

State, according to a ruling handed down Oct. 19 by Judge 

Charles A. Dewey in the Federal Court at Des Moines, 

Iowa. A similar decision was made on the preceding day 

(Oct. 18) by Federal Judge Edgar S. Vaught of Oklahoma 

City, Okla., who issued an injunction against Secretary of 

Agriculture Wallace and Federal attorneys and officials. and 
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against four large distributing companies, to restrain distrib- 
uters from refusing to handle milk from the two milk pro- 
ducers who brought the suit. These two decisions followed 
closely rulings regarding milk control laws which had been 
handed down in other courts, as noted in our issue of Oct. 20, 
pages 2450-51. 

In the Iowa decision Judge Dewey denied the Govern- 
ment’s petition for an injunction to restrain the Hillerest 
Dairy of Des Moines from doing business, pointing out that 
the company was operating entirely within the State of lowa 
and hence was not subject to control by the AAA. A. H. 
Lauterbach, Chief of the Dairy Section of the AAA, said on 
Oct. 19 that this decision will not affect the milk license as 
it pertains to other distributors in the Des Moines milk 
marketing area. A dispatch from Des Moines Oct. 19 to 
the New York ‘‘Times’’ summarized the decision as follows: 


Government lawyers had contended that the sale of milk in the Des 
Moines area affected and was affected by interstate commerce. and thus 
came under Federal regulation, The AAA had accused the Hillcrest Co. 
of violating provisions of the Agricultural Adjustment Act and the milk 
license promulgated for the Des Moince area under the statute. 

Judge Dewey agreed that Congress had power under the Constitution 
to control that ‘‘which directly and substantially affects interstate com- 
merce,"’ but denied that its authority extended ‘‘where such effect is sec- 
ondary, accidental or remote.”’ 

“In the last analysis."’ said Judge Dewey, ‘‘perhaps all dealings in basic 
commodities and industries affect or may affect interstate commerce. To 
extend the authority of Congress to include a regulation of all business 
engaged in any commercial transactions would so enlarge the commerce 
clause of the Constitution as to emasculate the intent of the Tenth Amend- 


ment to retain in and for the States all powers not delegated to the national 
government.”’ 


Judge Vaught, in the case decided in Oklahoma City, held 
that the Federal milk license law as applied to the Oklahoma 
City district by agents of the AAA is unconstitutional. We 
quote regarding this ruling from an Oklahoma City dispatch 
of Oct. 18 to the ‘‘Wall Street Journal’’: 


Judge Vaught criticized the Government assumption of authority under 
the New Deal on its theory practically all commerce common to all States 
is interstate commerce and declared he has reached the conclusion produc- 
tion and sale of milk in the Oklahoma City area consists wholly of intrastate 
commerce which does not interfere nor burden interstate commerce. His 
ruling held the license provisions void and an attempted interference with 
Police powers of the State. ss 

Government attorneys contended in their arguments during hearing of 
the case the licensing was all that prevented a price war, but independent 
producers see no reason why the decision should change the situation. 
Judge Vaught previously had ruled invalid the attempt of Secretary of the 
Interior Ickes to curtail production of crude oil by a pool development 
Plan under the petroleum code, and has pending for decision a case in- 
volving validity of the retail automobile code. 


a oo 


Rail Pension Act Held Unconstitutional by District 
of Columbia Supreme Court 


A permanent injunction against enforcement of the rail 
employees Pension Retirement Act, which was enacted by the 
last Congress, was granted Oct. 24 by Chief Justice Alfred A. 
Wheat of the District of Columbia Supreme Court. Justice 
Wheat’s decision is based on two main points: First, that 
the law constituted an improper exercise of Congressional 
power to regulate inter-State commerce, and, second, that it 
was confiscatory. Justice Wheat cites a statement made 
by President Roosevelt when he signed the bill, to the effect 
that the retirement plan as approved by Congress was not 
entirely satisfactory and would require some revision. 

This decision was brought about by a joint suit filed by 134 
railroads, including the Long Island RR., which, although 
not an inter-State carrier, would have been included in the 
compulsory retirement plan. 

Attorney-General Cummings has indicated that the De- 
partment of Justice will appeal to the Supreme Court of 
the United States. 

The Retirement Act set up a Railroad Retirement Board 
as a public agency to handle a retirement fund for railroad 
employees. This fund was to be raised through assessment 
of the railroads and their employees, the latter contributing 
2% of their salaries and the railroads paying twice that 
amount into the fund. The first of the quarterly payments 
under this plan were to have been made on Nov. 1, with the 
retirement and pension fund becoming operative on next 
Feb. 1. At that time railroad employees of 65 years or older 
would have been forced to retire on an income graduated 
according to their length of service, except that extensions 
of service might be made for one-year periods up to the 
age of 70. 

The text of Chief Justice Wheat’s decision holding the 
Railroad Retirement Act unconstitutional follows: 


In the Supreme Court of the District of Columbia, holding an Equity Court. 
The Alton RR. Co. and Others, Plaintiffs, v. Equity No. 57557. Rail- 
road Retirement Board and Murray W. Latimer, John T. Williamson 
and Lee M. Eddy, Individually and as Members of the Railroad Retire- 
ment Board. 
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MEMORANDUM 


This action is brought by 134 Class I railroad carriers or their receivers 
or trustees in bankruptcy, the Pullman Co., the Railway Express Agency, Inc., 
and the South Eastern Express Co., to test the constitutionality of the Rail- 
road Retirement Act (Public No. 485, Seventy-third Congress). 

The Act provides for the appointment of a Railroad Retirement Board, 
charged with administering and enforcing the Act, to be composed of three 
members appointed by the President by and with the advice and consent of 
the Senate. This Board and its individual members are the defendants in 
the case. 

The Act is entitled ‘An Act to Provide a Retirement System for Railroad 
Employees, to Provide Unemployment Relief, and for Other Purposes.” It 
is set forth in full as an appendix to the bill. The relief asked is an injunc- 
tion against its enforcement. 


Treated As a Final Hearing 


The defendants have answered the bill, but no serious issue of fact is 
raised by the answer. The case came on to be heard in the form of a motion 
for a temporary injunction, but by agreement of the parties it hase been 
treated as a final hearing upon the merits, both sides submitting evidence 
in the form of affidavits. 

Briefly, the Act sets up a retirement and pension system for all employees 
of carriers subject to the Inter-State Commerce Act. Retirement is made 
compulsory at the age of 65, but may be extended by agreement between 
carrier and employee for successive periods of one year until the age of 70. 

Every person who has been in carrier employ since within one year prior 
to the passage of the Act is entitled to receive the annuity upon attaining 
the age of 65, calculated by the application of graduated percentages of 
his average monthly compensation to the number of years of his service not 
exceeding 30. Employees completing 30 years of service may retire before 
the age of 65, but annuities payable prior to the age of 65 are reduced by 
one-fifteenth thereof for each year that the employee is below the age of 65, 
except where the retirement is due to physical or mental disability to con- 
tinue in the service. 

Contribution Plan Cited 

To provide funds for the payment of the annuities which are to continue 
during the lifetime of the annuitants, and the administration expenses of 
the Act, carriers and their employees are required to contribute to the 
retirement fund, the employees contributing at the present time 2% of their 
compensation and the carriers twice the amount of the employees’ contribu- 
tions. The Retirement Board is given authority, if, as and when necessary 
to increase the percentage fixed in the Act, without, however, altering the 
ratio between employee and carrier contributions. 

The carriers are required to deduct the contributions of their employees 
from their compensation and to pay the sums so deducted, together with 
their own contributions, quarterly into the United States Treasury, the first 
contributions being payable Nov. 1 1934, and the first annuities under the 
Act being payable after Feb. 1 1935. Official representatives of employee 
organizations who are former carrier employees are given the option of 
becoming beneficiaries under the Act by contributing to the retirement 
fund both the employee and the carrier contributions. 

Both sides seem to agree that the only source of power in Congress to pass 
such an Act is the inter-State commerce clause of the Constitution. The 
plaintiffs claim in a broad way that the Act is not a regulation of inter- 
State commerce, and in addition point out certain provisions of the Act 
which they claim invalidates it because they are not regulative of inter- 
State commerce or are arbitrary, unreasonable, capricious and confiscatory, 
and amount to a taking of their property without due process of law. 


Immediate Decisions Stressed 

In this memorandum I have merely outlined my conclusions without tak- 
ing the time which would be necessary for an elaborate discussion, for I 
realize the importance to all of an immediate decision. 

I am not prepared to say that the enactment of a statute providing for the 
compulsory retirement at a certain age of employees of railroads engaged in 
inter-State commerce, together with provisions for the pensioning of em- 
ployees so retired, is beyond the power of Congress under the inter-State 
commerce clause of the Constitution. 

Congress has power to regulate the relation of master and servant between 
inter-State carriers and such of their employees as are actually engaged in 
inter-State commerce. The fact that so many of the plaintiff carriers have 
for many years maintained voluntary retirement and pension systems furn- 
ishes persuasive evidence of their belief that such systems tend to promote 
the efficiency of their personnel by stimulating loyalty, encouraging con- 
tinuity of employment with resulting security for old age, and thus increas- 
ing the morale of those in the organization. 

It is argued, however, that the features of the voluntary pension systems 
which tend to promote these desirable ends not only are absent from the 


Retirement Act, Lut that it contains other provisions wholly subversive of 
those ends. 


Problem of Employee Morale 

It is said that the Act, being mandatory upon the carrier, relieves the 
employee of any feeling of gratitude or loyalty which naturally is felt 
toward a benefactor; that it does not promote continuity of service because 
the benefits of the Act do not depend upon any length of service in any par- 
ticular employment or by any particular employer; so that there is no 
incentive for an employee to remain continuously in the service of any par- 
ticular carrier; that the right to receive the annuity in no way depends 
upon efficient and faithful performance of duty, and that the benefits of the 
Act are shared equally by all employees, even those discharged for cause. 

These matters, however, seem to me to involve questions of wisdom and 
propriety rather than of power, and to be for the consideration of the 
Congress rather than the courts. When the Act is examined in detail, how- 
ever, I find it contains provisions which, in my opinion, were beyond the 
power of Congress, and which render it unconstitutional. 

In the first place, the Act is unconstitutional because it extends its pro- 
visions to persons not engaged in inter-State commerce. 

The Retirement Act confers its benefite upon all employees of any com- 
pany to which it relates, without regard to distinction between inter-State 
commerce, intra-State commerce, or activities which do not constitute com- 
merce at all. 

It was held in the Employers’ Liability cases, 207 U. S. 463, that one 
who engages in inter-State commerce does not submit all his business con- 
cerns to the regulating power of Congress, and that an attempt on the part 
of Congress to extend its regulatory powers to all employees of an inter- 


State carrier, regardless of their duties and the work performed by them, 
made the Act invalid. 


All-Inclusiveness Criticized 


The present Act applies to all employees of the plaintiffs. 


Indeed, there 
is no claim that it does not. 


It appears from the record in this case that 


some 200,000, approximately one-fifth of all the employees of the plaintiffs, 
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do not work in inter-State commerce or in work so closely connected there- 
with as to be a part thereof. 

Among these men may be mentioned mechanical employees ; executive and 
general officers and their staffs, not including the operating Vice-Presidents 
and their staffs ; those engaged in accounting not having a direct relationship 
to inter-State transportation; those engaged in the construction of build- 
ings or the construction of new equipment ; those who devote themselves to 
finances, custody and administration of funds or corporate proceedings and 
records; those engaged exclusively in work relating to real estate taxes 
and titles, in the management, operation, care and protection of buildings 
or lands not devoted to, or used in connection with, transportation, and men 
employed in coal mines. As to some of these men there may be room for 
differences of option as to their proper classification, but it is plain that 
there are many who are not in any real sense engaged in inter-State com- 
merce. 

The proof shows that the Long Island RR. Co., whose lines are wholly 
within the State of New York; the Illinois Central RR. and the New York 
Central RR. have a large number of employees engaged solely in intra-State 
service. It appears that the New York New Haven & Hartford RR. has 
physical property of the va’ue of more than $7,000,000 which the Inter- 
State Commerce Commission has classified as non-carrier. 

The New York Central has property in excess of $43,000,000 so classified. 
The Pennsylvania RR. Co. has $17,000,000, and the Union Pacific, $19,- 
000,000. The employees engaged in work in connection with this property 
are included as beneficiaries of the Act. 

Congress’s Scope Questioned 

It seems to me that Congress exceeded its power to regulate inter-State 
commerce when it attempted to make all employees of the plaintiffs bene- 
ficiaries under this Act, making no distinction between those engaged in 
inter-State commerce and those not so engaged. 

Section 1 of the Act includes as employees entitled to its benefits every 
one who has been in such service within one year before the enactment 
thereof. The evidence discloses that about 143,000 men left the service of 
the railroads during that year and were not in such service on the date of 
enactment, and that of this number approximately 80,000 probably will not 
return to railroad service. Some of these men were dismissed for the good 
of the service. 

I can see no reasonable relation between giving these men the benefits of 
the Act and the regulation of inter-State commerce. 

Furthermore, the Act provides annuities for all persons who, at the time 
of its enactment, were, or within the period of one year before ite enact- 
ment, had been in carrier service and who had attained, or thereafter should 
attain, the age of 65 years, or had completed, or thereafter should complete, 
30 yeare of such service. The right to the annuities is not dependent upon 
the rendition of service subsequent to enactment and the computation of 
the annuities is not confined to service rendered subsequent, but includes 
service rendered prior thereto. 

The defendant Latimer, in his affidavit, shows that upon the assumption 
of the retirement at 65 of such of the present employees of the carriers as, 
on an expectancy basis, survive to that age, the gross annuities required by 
the statute to be paid to the men for services rendered prior to enactment of 
the law will amount in the aggregate to over $4,000,000,000. 

The statute provides that upon the re-employment hereafter by any carrier 
of any man previously in railroad service all of his prior service is to be 
counted as part of the service entitling him to the annuity. The evidence 
tended to show that there are to-day over 1,000,000 persons with that 
possibility. 

To require the plaintiffs to contribute huge sums of money to be devoted 
to the payment of pensions or annuities based upon services long since com- 
pleted and fully paid for seems to me to take their property without due 
process of law. 

Finding Is Held “Tempered” 

I am constrained, therefore, to hold that the Act is unconstitutional. 

The natural reluctance which a judge feels when compelled to hold an Act 
of Congress unconstitutional is in this case somewhat tempered by the fact 
that the Act seems not to be satisfactory even to some who favor it in 
principle and purpose. When the President gave his approval, he made a 
statement explaining his action, in which he said, among other things: 

“Decision on this bill has been difficult.” 

He gave as among the “principal arguments against the measure’’: 

(a) The Federal Co-ordinator of Transportation, at much public expense, 
is now engaged in a thorough survey of the whole subject of employment 
security on railroads. He requested many months ago that legislation be 
deferred until the completion of these studies and the filing of his report. 

(b) The bill, although much improved in its final form, is still crudely 
drawn and will require many changes and amendments at the next session 
of Congress. 

A decree will be made in favor of the plaintiffs, granting the relief prayed 
for in the bill. 

ALFRED A. WHEAT, Chief Justice. 

Oct. 24 1934. 





Two Oklahoma Oil Refineries Fined for Violating 

Orders of State Railroad Commission 

The Keystone Refining Co. of Gladewater, Okla., and the 
Roco Refining Co. of Longview, Okla., on Oct. 12 were 
found guilty of violating proration orders of the State Rail- 
road Commission. The former company was fined $6,500. 
The latter company was found guilty of failing to make 
proper reports for 72 days and was fined $50 for each day’s 
violation and $150 a day for allegedly receiving untendered 
oil for 20 days. 


<i 
—— 





Pooling of Box Cars Urged by Co-ordinator Eastman— 
He Proposes Holding Corporation Under Associa- 
tion of American Railroads—Saving of $100,000,000 
a Year Predicted 


Pooling of all ordinary box cars owned by the railroads 
under the direction of a corporation to be formed by the As- 
sociation of American Railroads was recommended to regional 
co-ordinating committees Oct. 24 by Joseph B. Eastman, 
Federal Co-ordinator of Transportation. The primary pur- 
pose would be to avoid huge mileage hauls of empty equip- 
ment, at an estimated saving of about $75,000,000 annually, 
but the aims would eventually be extended to include stand- 
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ardization of all rolling stock. Another $25,000,000 a year 
in capital carrying charges would be saved, the reeommenda- 
tions declared, through co-ordination of operation and al 
chases. 


Mr. Eastman said that the proposed car pool plan had been prepared 
by O. C. Castle and N. D. Ballantine of the section of car pooling, and 
he told the regional co-ordinators that ‘‘both of these young men, as you 
know, have had wide practical experience in the supply and distribution 
of freight cars."’ 

Privately owned cars, refrigerators and special automobile box cars, 
would be excluded from the proposed pool, but provisions were made to 
take over eventually distribution of this class of equipment. 

Under the plan, if such a corporation were created by the Association of 
American Railroads. directors of the Association would be ex-officio directors. 
Five districts would be created, centering at Boston, Cleveland, Atlanta, 
Chicago and St. Louis; eack would have two representatives on the board 
of control. Mr. Eastman would select the other members. The pool 
would be directed by a general manager. 

Short-line railroads now operating under the per diem rule agreement 
would be assigned to a specific trunk line for the purpose of pooling equip- 
ment. 

All taxes, insurance and repair obligations would be charged to the 
corporation, and periodical statements would be rendered showing costs 
and per diem charges accrued to each railroad’s equipment. 


Synopsis of Report 


Facts 

1 In the through or “‘interline’’ movement of freight by rail, cars of 
necessity pass beyond the rails of their owners and are freely interchanged 
between railroads. 

2 Regulations which govern the interchange of freight cars are the de- 
velopment of more than 70 years. Throughout this period the basic 
principle of the regulations has been the right of the car owner to the control 
of his individuai car. These rules are commonly known as “ownership 
rules.”’ 

3 The rules relating to the settlement between railroads for the use and 
maintenance of cars, although imperfect and inequitable, are definite and 
enforceable; those relating to the use and return of cars are indefinite and 
without adequate means for their enforcement. 

4 So-called ‘‘originating’’ railroads, although required to maintain a car 
ownership sufficient to meet their obligation to the public, have no control 
over their equipment when moved beyond their rails. 

In periods of heavy demand, railroads so situated are frequently denied 
the use of their cars, with consequent loss of revenue for which the car 
rental is inadequate compensation. 

5 So-called ‘‘terminating’’ railroads, which in times of shortage freely 
use the cars of other railroads in disregard of the principles of the regula- 
tions, can avoid burdensome car hire charges when cars are plentiful only 
by returning * foreign’’ cars empty and using their own cars for loading to 
Points beyond their rails. The effect is a crosshaul movement of empty 
cars of the same class and condition. 

6 The volume of empty-car mileage has increased annually, and analyses 
of car movements demonstrate that in the case of railroad-owned cars 
the increase is in a large degree caused by the efforts of individual railroads 
to shift the per diem burden. 

7 The operation of privately-owned freight cars presents problems which 
have disturbed the railroads and engaged the attention of regulatory bodies 
over a long period. 

In recent years practices have been developed in the operation of these 
cars, particularly privately-owned refrigerator cars, which adversely affect 
railroad revenues, not only by the creation of excessive empty-car mileage 
and the displacement of railroad-owned cars by cars owned or leased by 
shippers, but through money payments and other concessions which are in 
effect rebates to shipper-owners. 

8 The annual ‘‘excess’’ empty-car mileage now exceeds 2,000,000.000 
miles. A conservative estimate of the operating savings possible by the 
prevention of this unnecessary movement is $75,000,000 per year. 

9 The lack of co-ordination in car interchange has the further effect of 
increasing the number of cars necessary to carry the traffic of the country. 
Car purchases controlled by individual needs ignoring general conditions, 
create instability in the volume of car construction with consequently 
higher unit prices. 

10 The estimated saving in capital carrying charges possible through the 
co-ordination of operation and purchases is $25,000,000 per year. 

11 The situation demands serious consideration of constructive sugges- 
tions for changes in methods whereby uneconomical practices may be 
corrected and substantial savings effected. 

12 E<perimentation with numerous per diem and penalty rules, and with 
variations of the so-called ‘‘ownership”’ rules, has failed to correct the 
defects in the regulatory methods, which defects have been demonstrated 
to be fundamental. 

13 A recent study of the conditions outlined herein by authoritative 
railroad organizations, covering a period of severa] months, has resulted in 
no practicable suggestions by railroad organizations for fundamental 
changes in methods. 

Recommendations 


1 All freight cars suitable for interchange service owned by steam rail- 
roads and private car lines operating in the United States should be assigned 
to a general pool operated by a central agency under the control of par- 
ticipating railroads for the joint and proportionate benefit of car owners 
and users. 

In the initial operation of the pool, ordinary box cars only should be 
included, other classes and types of railroad-owned and private line cars 
to be added as experience in the operation of the pool may warrant its 
expansion. 

2 The ultimate objective of the pool is to acquire ownership of cars as- 
signed to the pool, together with necessary facilities for repairing cars, and 
to assume full responsibility for providing and maintaining a car supply 
adequate for the needs of shippers on all participating railroads. 

The immediate objective is the acquisition by lease or contract of all 
cars of the type designed for pool operation and the formation of an or- 
ganization for the operation of cars in a nation-wide pool. No change in 
ownership is at present involved, and car initials will remain unchanged ex- 
cept for the addition of a pool designation. 

3 The pool organization should be controlled by the Association of 
American Railroads. 

4 The pool will compensate car owners for the ownership costs of cars 
used in pool service, based upon the appraised value of equipment; will 
maintain cars in suitable condition to meet transportation requirements; 
will make equitable distribution of cars as between ‘railroads, on the basis 
of proportionate unit contribution to the pool, and will co-ordinate the 
retirement and replacement of freight cars equipment in such manner as 
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to insure an adequate supply and an orderly and stablized program of car 
construction. 

5 The pool will collect from car users a daily rental sufficient to meet 
the fixed cost of ownership and will prorate the cost of repairs and the 
operating expense of the pool among participating railroads upon the basis 
of car mileage. 

6 The pool will operate through a central and district offices in charge 
of a general manager and district managers. District managers will regulate 
interchange and distribution in the most economical manner as between 
railroads in their respective districts. The central office will regulate dis- 
tribution as between districts. Distribution between divisions of par- 
ticipating railroads and to shippers will be handled as at present by the 
individual railroad organizations. 


-— 
<——_ 


Liquidating Distribution of 1% to Be Made by Railroad 
Credit Corp. Oct. 31—Eleventh Repayment to 
Total $723,781 


The Railroad Credit Corp. has been authorized by the 
board of directors to make another liquidating distribution 
of 1% to participating carriers as of Oct. 31 next, according 
to an announcement made Oct. 22 by the corporation. This 
distribution will amount to $723,780.97, of which $337,310.59 
will be in cash and $386,470.38 will be in credits. This is 
the eleventh distribution that has been made by the Rail- 
road Credit Corp. The announcement of Oct. 22 continued: 


With the liquidating distribution announced to-day, the corporation has 
authorized distributions amounting to $18,419.797. or 25% of the pooled 
emergency freight charges since it began liquidating on June 1 1933. Of 
this amount $8,034,733 is cash and $10,385,064 credits. 

a ee 





Bank of America Announces Changes in Personnel of 
Advertising & Publicity Department 


Appointment of Donaldson B. Thorburn, Assistant Vice- 
President, as head of the Advertsing and Publicity Depart- 
ment of the Bank of America National Trust & Savings 
Association (head office San Francisco, Calif.,) and of L. E. 
Townsend as Advertising Manager, was announced this week 
by L. M. Giannini, Senior Vice-President of the Institution. 

The announement followed the resignation of Peter 
Michelson, Manager of Advertising and Publicity since 1929, 
who has left the bank to handle a national advertising account. 

Mr. Thorburn joined the Bank of America organization in 
April, 1933. His first connection with the advertising busi- 
ness was in 1924. From 1927 to 1933 he was a San Francisco 
newspaper man, first as a member of the staff of the San 
Francisco “Call” and for five years as City Editor of the 
Pacific Coast Edition of the “‘Wall Street Journal.” 

Mr. Townsend has been in the banking business in San 
Francisco for the past 27 years. He joined the Bank of 
America organization in 1923 and was an Assistant Vice- 
President at the Market-New Montgomery Branch until 
1931 when he was transferred to the Head Office. He has 
been active in Pacific Coast and National Advertising for 
many years, being one of the organizers of the Financial 
Advertisers Association of America. 

For many years Mr. Townsend was Treasurer of the San 
Francisco Advertising Club and District Vice-President of 
the Pacific Coast Advertising Association. He is a former 
Governor and Treasurer of the San Francisco Group, Cali- 
fornia Bankers Association. 


»— 
<Q 


Rudolf S. Hecht Elected President of American Bankers 
Association—R. V. Fleming and T. K. Smith, 
Vice-Presidents—Officers of Various Divisions 

Rudolf S. Hecht, Chairman, Hibernia National Bank 
New Orleans, La., was elected President of the American 
Bankers Association at the annual convention in Washing- 

D. C. on Oct. 24 by unanimous vote. Mr. Hecht 
served the Association during the past 12 months as Ist Vice- 

President. As President he succeeds Francis Marion Law, 

President of the First National Bank, Houston, Tex., and 

he was installed in office at the close of the general session 

Oct. 25. 

The Association also unanimously elected Robert V. 
Fleming, President of the Riggs National Bank, Washing- 
ton, D. C., as its new 1st Vice-President. Mr. Fleming 
had been 2d Vice-President of the Association and Chairman 
of its Committee on Federal Legislation. The new 2d Vice- 
President, also unanimously elected, is Tom K. Smith, 
President of the Boatmen’s National Bank, St. Louis, Mo. 

The following were elected officers in the various divisions 
of the Association: 


National Bank Division: C. J. Lord, Vice-President of the National 
Bank of Commerce of Seattle, Olympia, Wash., President; Carl W. Al- 
lendoerfer, Vice-President of the First National Bank, Kansas City, Mo., 
Vice-President. 

State Bank Division: James C. Bolton, Vice-President of the Rapides 
Bank & Trust Co., Alexandria, La., President; Fred B. Brady, Vice-Presi- 
dent of the Commerce Trust Co., Kansas City, Mo., Vice-President. 

Savings Bank Division: T. J. Caldwell, Vice-President of the Union 





National Bank, Houston, Tex., President; Philip A. Benson, President of 
the Dime Savings Bank of Brooklyn, Brooklyn, N. Y., Vice-President. 
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Trust Division: Leon M. Little, President of the New England Trust Co.. 
Boston, Mass., President; Merrel P. Callaway, Vice-President of the 
Guaranty Trust Co., New York City, Vice-President. 

State Secretaries Section: George Arthur Starring, Executive Manager of 
the South Dakota Bankers Association, Huron, S. Dak., President. 

——— 


Henry R. Kinsey Re-elected President of Savings Banks 
Association of New York State for Fourth Con- 
secutive Term—Association at Annual Convention 
Affirms Belief in Necessity of Maintaining Sound 
Financial System 

Henry R. Kinsey, President of the Williamsburgh Savings 
Bank, Brooklyn, was elected President of the Savings Banks 
Association of the State of New York for the fourth consecu- 
tive year, on Oct. 19, at the close of the Association’s 41st 
annual convention, held in New York City. No other man 
has held the office more than two terms, the Association 
stated. The following were elected Vice-Presidents of the 
Association. 

George S. Downing, President, Jamaica Savings Bank ; Charles M. Dutcher, 
President, Greenwich Savings Bank, New York City ; Addison P. Jones, Vice- 
President, Catskill Savings Bank; Ray C. Shepherd, Asst. Secretary, Dime 
Savings Bank of Brooklyn, and Myron S. Short, Secretary, Buffalo Savings 
Bank. As Vice-Presidents they will serve as Chairmen of the group sub- 
divisions of the Association in their respective localities. 


William M. Campbell, President of the American Savings 
Bank, New York, was re-elected Treasurer, Paul W. Albright 
was re-appointed General Secretary and Miss Margaret Doer- 
schuk was appointed Assistant Secretary. 

In a resolution offered as the meeting closed, the Associa- 
tion affirmed its belief in the “necessity of maintaining at 
all times a sound financial system with currency issued 


against adequate reserves.” 
a 


R. K. Straus in New NRA Post 
Robert K. Straus, son of Ambassador Straus and formerly 
Special Assistant to General Johnson as Administrator of 
the National Recovery Administration, was on Oct. 19 
appointed a Deputy Administrator and assigned to Division 
VI, in charge of the restaurant, ice and refrigerated ware- 
house codes. 





»— 
—— 





Philadelphia “‘Inquirer’’ Sold to Raymond Patenotre— 
Newspaper Returns to Elverson Family Which 
Formerly Owned It 


John C. Martin, President and publisher of the Phila- 
delphia “EveninggPublic Ledger,’ announced on Oct. 16 
that Public Ledger, Inc., had sold the Philadelphia ‘‘In- 
quirer” to the Elverson Corporation, which formerly owned 
that newspaper. The,announcement stated that the Elver- 
son Corporation is controlled by Raymond Patenotre of 
Paris, France, the grandson of the late James Elverson, Sr., 
who for many years owned the “Inquirer.”” The newspaper 
was sold in March 1930 to Curtis-Martin Newspapers, Inc., 
of, which Cyrus H. K. Curtisjwas the head, and after Mr. 
Curtis’s death the corporate name was changed to Public 
Ledger, Inc. An announcement appearing in the “Inquirer” 
on Oct. 17 read as follows: 


The contro] of The Philadelphia Inquirer is now vested in The Elverson 
Corporation. 

The news, editorial, political and managerial policies remain unchanged 
and will continue along the same lines which have made The Inquirer 
Philadeiphia’s and Pennsylvania’s greatest newspaper. 

No changes in personnel are contemplated. 

The Philadelphia Inquirer Company 
Charles A. Tyler, President. 


-— 
—_— 


Death of George J. Brennan, Associated With Phila- 
delphia ‘Inquirer’’ for 50 Years 

George J. Brennan, political editor of the Philadelphia 
“Inquirer’’, died on Oct. 23 at his home in Overbrook, Pa. 
He was 71 years old. Mr. Brennan had been associated 
with the “Inquirer” for 50 years. He had attended every 
National convention of both major parties from 1888 to 
1932, with the exception of 1896. 








Percy H. Johnston Elected President of Bankers’ Club 
of America 


Percy H. Johnston, President of the Chemical Bank & 
Trust Co. was elected President of the Bankers’ Club of 
America, Oct. 22. Mr. Johnston has been a Governor of 
the Club since 1919, and in October of last year was elected 
Treasurer. The Bankers’ Club of America, organized in 
1915, is one of the outstanding clubs in the country, and has 
a membership of about 2,400. 


—— 





Death of Prince Gelasio Caetani—Ex-Ambassador from 
Italy to Washington Was 57 

Prince Gelasio Caetani, Italian Ambassador to the United 

States from 1922 to 1925, died at Rome on Oct. 23 at the 

age of 57. 


He had been noted not only as a diplomat and 
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Senator but also because of his career in the World War 
and his artistic pursuits. A dispatch from Rome Oct. 23 
to the New York “Times,” summarizing his life, said in part: 


In the World War his name was associated with the famous exploit of 
exploding a mine of the Col di Lana, where, making use of his skill as a 
mining engineer, acquired in the United States, he directed the operations 
which resulted in blowing off the whole top of the mountain, together with 
the destruction of a large part of the Austrian forces entrenched there, thus 
opening the way for the advance of the Italian infantry. 

In peace he was one of those who had shown the way to the Fascist 
Government in reclaiming the Pontine marshes, large tracts of which 
belonged to him. 

In recent years he had dedicated his activities almost entirely to literary 
and historical studies. He had undertaken publication of a work of several 
volumes entitled ‘‘Domus Caietana,” a history of his family from its 
origin to the present day. He leaves this work unfinished, as thus far 
only the volumes taking the history down to the sixteenth century have 
appeared. 


-S 
—- 





International Economic Planning Advocated by Rexford 
G. Tugwell—American Under-Secretary of Agricul- 
ture Attacks Old System as “Entrenched in Priv- 
ilege’’—Other Delegates to International Institute 
Meeting in Rome Divided on Proposals 


Two hundred delegates from 73 nations, meeting at the 
twelfth general assembly of the International Institute of 
Agriculture in Rome on Oct. 24, heard Rexford G. Tugwell, 
American Under-Secretary of Agriculture, deliver an address 
in which he urged a world planned economy in agriculture 
and assailed the former system of ‘‘unco-ordinated enter- 
prise’ which he said has been ‘“‘deeply entrenched in privi- 
lege.”” Mr. Tugwell, in advocating long-term planning, said 
that the world has not yet recovered from the errors of the 
past and will not do so until it has learned to reform. His 
proposals were indorsed by Deputy Giuseppe Tassinari of 
Italy, who said that the Italian delegation completely 
agreéd with Mr. Tugwell’s principal recommendations. 
Delegates from Norway and Australia, on the other hand, 
criticized Mr. Tugwell’s suggestions that econemic nation- 
alism be permitted to continue while nations formulate an 
international program. 

The conference was opened on Oct. 22 by Prince Ludovico 
Spada Potenziani, who said that no nation can proceed far 
on the road to recovery without providing relief for the 
farmer. He added that farm difficulties in recent years were 
largely responsible for present economic problems. 

United Press advices from Rome Oct. 24 quoted from the 
speeches on that date as follows: 

‘*My country has not found solutions which are regarded as final,’’ Tugwell 
said. ‘‘We think that a good beginning has been made, however. The 
enemy we face is not yet demoralized, but it is in retreat.’’ 

He defended President Roosevelt's experiments in political economy, re- 
marking ‘‘there has to be a period of experiment”’ in the battle to recapture 
prosperity. Referring to unco-ordinated enterprise. he added significantly. 

‘‘It began as individualism and rapidly became a series of ambitious em- 
bryonic monopolies extending throughout the fields of commerce, finance 
and industry. It resented and evaded control; it sometimes corrupted public 
institutions. It came close to committing suicide in 1929 and involving all 
our citizens in the debacle. 

*“‘Somewhere between the international anarchy which we have called 
free trade, but which never really was free trade, somewhere between this 
and the protectionist nationalism we shall find a way to build a more sub- 
stantial structure of equal exchange. 

He admitted no country permanently can maintain a volume of imports 
which exceeds exports, or vice versa, and saw nations working out by long 
experimentation machinery for control adequate to their purpose. 

‘‘And they will not be frightened by talk of ‘loss of liberty,’ and threats of 
‘regimentation’ and ‘contro] by bureaucrats,’ '’ Tugwell said. 

Mr. Tugwell, discussing the problems facing the institute, pointed out it 
might help in answering the question, ‘‘what do we want of our neighbor,” 
in negotiating trade agreements. He was accompanied to the platform by 
United States Ambassador Breckenridge Long. He spoke for 45 minutes. 

Deputy Tassinari, who followed, remarked. ‘‘Dr. Tugwell is aware of the 
gravity of the problems facing us. We are grateful to him for having 
presented it in a form which takes into account international economic 
co-operation and the requirements of individual countries. 

“The Italian delegation is happy to associate itself with the principles of 


reorganization of international trade based on trade balances more generally 
equal, so clearly put forward by Dr. Tugwell.”’ 


Ineident to the opening on Oct. 22 of the 12th biennial 
general meeting of the International Institute of Agriculture a 
Rome message Oct. 21 to the New York ‘“‘Times”’ commented 
as follows: 


The return to active co-operation after an absence of six years of the 
United States with a strong delegation headed by Assistant Secretary of 
Agriculture Rexford G. Tugwell is attracting much attention. It is looked 
upon as a significant and hopeful symptom of the willingness of the United 
States to co-operate in international efforts toward economic recovery. 

The program is extensive and includes the following items, included at the 
request of the United States Government. 

First—Trade barriers, commercial treaties and planned world economy 
in agriculture. 

Second—Effects of world trade barriers on the international situation and 
methods of alleviation. 

Third—International agreements with respect to international trade in 
agricultural products. 

Fourth—World planning for agriculture. 

One of the main interests will be centred around the report presented by 
Dr. Henry C. Taylor, a United States delegate on behalf of the permanent 
committee of the institute on an extension of the work of that body so as to 
provide more efficient aids to governments in planning production and trade 
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to meet present day needs. This discussion will be followed by international 
agricultural circles. 

Complementary to this proposal is another submitted for the permanent 
committee by the Australian delegate for harmonising with present world 
conditions the institute’s services to agriculture in the field of applied science. 

The fate of these proposals is being awaited with interest because on the 
outcome depends largely the future usefulness of the institute. ‘The read- 
justments suggested would permit it to utilize to still better advantage its 
crop reporting and other agricultural and economic information. 


Quoting Dr. Taylor as stating that farmers of the world 
are no longer free to plan their farming, but are being con- 
trolled and advised by their governments for the good of 
world economy. United Press advices from Rome Oct. 25 
as given in the New York ‘Journal of Commerce” further 
reported him as saying: 

Dr. Taylor, a member of the permanent committee of the institute, re- 
called how 30 years ago when the institute was organized, commerce was 


relatively free, and farmers acted in accordance with their own free will in 
deciding what to produce and when and where to sell their products. 
On World Basis 

“To-day, we are living in a different world,”’ the professor said. ‘Instead 
of leaving the farmers free to plan their farming, many governments are 
undertaking to tell farmers what and how to produce. National agricultural 
planning in these countries is taking the place of free individual planning." 
® He said that planned production was being undertaken on a world basis, 
as illustrated by numerous trade treaties recently negotiated. 
® The institute must take the new situation into consideration, Dr. Taylor 
added, and redirect ‘‘its energies in such a manner as to meet the great 
needs of the new times in which we live."”” He added that “it might be con- 
sidered desirable to finance an undertaking to provide at Rome a clearing 
house of all kinds of information relating to agriculture throughout th 
world.” 


>. 
—— 


Eastman Visions Regulation of Trucks—Says Com- 
mission Should Control All Transport Agencies— 
Curbing of Irresponsible Services to Avoid Chisel- 
ing also Held Necessary 


Regulation by the Inter-State Commerce Commission of 
trucks, water and air carriers as well as railroads was ex- 
pressed as a possibility, Oct. 22, by Joseph B. Eastman, Fed- 
eral Co-ordinator of Transportation, in an address made be- 
fore the American Trucking Association at Chicago. Mr. 
Eastman in his address said, in part: 


To-day the motor truck is an essential and very important part of the 
national transportation system, and it will so continue. 

As Federal Co-ordinator of Transportation I have two duties. One is to 
look for opportunities of eliminating waste and unnecessary expense in the 
operation of the railroads. The other is to consider means of improving 
transportation conditions throughout the country, including the ability of 
the carriers to improve their properties and furnish service and charge rates 
which will promote the commerce and industry of the country, and to recom- 
mend to the President and Congress legislation which will further these 
ends. That latter duty is not confined to the railroads, but in the words 
of the Act it covers “transportation in all its forms,’’ and that, of course, 
includes the motor trucks. My remarks here this morning have their origin 
in that duty, which I am endeavoring to perform to the best of my ability 
and without prejudice against or preference for any form of transportation. 

I shall undertake to tell you briefly and frankly just what is in my mind 
so far as it affects motor trucks. 

The following declaration of principle was stated by a Joint Committee 
of Railroads and Highway Users in January 1933: 





“The public ts entitled to the benefit of the most eeonomical and efficient means 
of transportation by any instrumentalities of transportation which may be suited 
to such purpose, and no legislation should be enacted which has for its purpose 
the stifling of any legitimate form of transportation. The supreme test must 
always be the interest of the public. The public’s right to the selection of the 
agency of transportation which it wants and which it finds most useful must be 
respected. 

Of course, that declaration is absolutely sound. No reasonable man can 
question it. For my own part, I have, through my staff, endeavored to 
find out about motor truck transportation, not only in this country, but 
all over the world. We have tried to find out how much there is, what 
service is furnished, why shippers use that service, what it costs, what 
efforts have been made to regulate it, and how successful those efforts have 
been. We have accumulated a great deal of information. As a result, I 
am certain that the motor truck has improved the art of transportation in 
very important respects, that it furnishes a service which the country wants, 
that this service ought not to be stifled, and that, as a matter of fact, it is 
impossible to stifle it. On the contrary, it will continue to grow. 

Furthermore, while this new means of transportation has taken traffic 
from older means, it has 1lso created new traffic on its own account. That 
is an important point. What the country sorely needs is improvements in 
the art and conduct of transportation which will bring down actual costs, 
make service better, and increase the volume of movement, to the advantage 
of investors, shippers, and labor alike. That very extensive improvements 
of this kind are possible—by the railroads, by the trucks, and by every form 
of transportation—I thoroughly believe, particularly if they will seize upon 
the opportunities which exist for the right sort of co-operation with each 
other. In some States the railroads have urged, and in a few instances they 
have secured, legislation directed against highway vehicles which is opposed 
to their own best imerests, having in mind what they will be able to do 
with these vehicles in their own operations. The other side has been equally 
guilty in some of its opposition to legislation. The existence in every State 
capitol and in Washington of armed camps, on the one hand of the railroads 
and their allies, and on the other hand of the truck manufacturers and 
operators and their allies, both sides resorting to all the modern and old- 
time methods of propaganda and influence, is worse than a waste of brains 
and funds, will do neither of them any good, will harm them both, and is 
in the teeth of the best interests of the country. 

There are certain fundamental principles which I believe no one will 
dispute. Common transportation for hire has from time immemorial been 
regarded as a public business all over the world. It is too vital to the well- 
being of the people to be regarded in any other light, and it has always 
been recognized that it is a proper subject of public regulation. The essen- 
tials, from the public standpoint, are safe, reliable, and convenient service 
at known, dependable and reasonable rates, free from unjust discrimination, 
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by responsible operators able to operate with economy and efficiency and 
with sufficient financial strength to expand as need develops and take 
advantage of all improvements in the art of transportation. 

It has also been found, not from theory but from actual, practical experi- 
ence, that public regulation is necessary to produce these results. If the 
door is opened wide to permit all comers to engage in the business regardless 
of the public need or their own qualifications and to charge at will for 
their services, the result is cut-throat, chiseling competition which leads 
to all manner of rank discriminations, usually in favor of the big fellows 
who have the most business, and to unreasonable rates where opportunity 
offers, and winds up in a financial] demoralization which imperils safety 
and good service, undermines labor, destroys the stability which good busi- 
ness conditions demand, and eventually stops the investment of funds neces- 
sary to development. Whatever advantages shippers may at first seem to 
gain in such a free-for-all fight are wholly temporary. They do not last, 
and in the end the whole country is thrown back for a loss. 

There may be those who dispute these propositions, but if such there be, 
they have not read their history well. They will not be disputed by experi- 
enced and responsible operators of the railroads, and I do not believe that 
they will be disputed by experienced and responsible operators of the trucks. 
They may be disputed by some of the truck manufacturers, second-hand deal- 
ers, and brokers; but they have special axes to grind and are not the men 
who bear the heat and burden of the day in truck transportation. Certainly 
there is no dispute from the American Trucking Associations, if I under- 
stand the situation correctly. The question which this organization raises 
is only with respect to the extent to which public regulation should go and 
the form which it should take. 

So far as the trucks are concerned, the National Recovery Administration 
code is not a reluctant confession, but, instead, a direct assertion of the 
need for regulation within your own ranks. It was upon your insistence, 
as I understand it, that price-fixing provisions were made a part of the 
code, although you were not wholly satisfied with the substance of those 
provisions. The code is called self-regulation, but it is dependent upon a 
statute of Congress and ultimate authority and responsibility rest with 
public officers. Theoretically, at least, it is a form of public regulation. 
So far as the railroads are concerned, motor truck operators have direct 
proof of the need for their regulation, judging by the frequency with which 
they appeal to the Inter-State Commerce Commission for protection against 
what they believe to be unfair and unreasonable railroad rate reductions. 
Unless the present situation is changed, the demand for such protection 
will greatly increase, for I venture to guess that the railroads have only 
made a feeble start on what they may deem it necessary to do in the way 
of competitive rate-cutting. 

Let us get to the meat of the matter, then, and consider what form 
public regulation should take and how far it should go. So-called self- 
regulation by code is the answer that many of you may give. If that is a 
good thing for the trucks, why not for the railroads? Let us be fair about 
it, have self-regulation all along the line, abandon the Inter-State Commerce 
Commission, and leave each form of transportation to its own devices with 
a little seasoning of minor Government oversight. I do not believe that 
the country wants that or, upon consideration, that you will want it. 

Lest there be misunderstanding, let me say that I have no complaint to 
make of the code. It has accomplished some good results. It is much better 
than no regulation, and I certainly hope that you will keep on with it 
until something else takes its place. I also heartily approve the idea of a 
strong central organization for the trucking industry, just as I approve such 
an organization in the railroad industry. It is the only way to deal effec- 
tively with the matters which are of common concern to you all. But I do 
not believe that either the code or a certral organization, or both, will fill 
the bill. No business which is so affected with the public interest as 
transportation clearly is can regulate itself to the satisfaction of the 
country, even with Government help. There are too many people outside 
the industry who have a direct and vital interest in what it does and who 
have a right to be heard. It is a public and not a private business, and 
must be dealt with accordingly. 

I vote, therefore, for commission regulation. But if there is to be such 
regulation, shall there be a separate commission for each form of transporta- 
tion or one for all? To my way of thinking, there is only one answer to 
this question. I see no way of getting consistent, impartial and co-ordinated 
regulation directed to a common end unless a single Federal agency has 
responsibility for the entire transportation situation. The proposition is 
almost self-evident. Separate commissions are bound to work at cross pur- 
poses. Each will become the partisan of its own form of transportation ; each 
will see one corner of transportation and not the whole picture; their poli- 
cies will pull in many different directions; the transportation muddle will 
still be with us. 

Now I come to the question which seems to be worrying you most of all. 
The single agency would naturally be the Inter-State Commerce Commission, 
and you fear that the trucks would not get a square deal at the hands of 
that body, not because its members are not honorable men, but because 
you believe that they have been so busy with regulating the railroads for 
many years that they will see your problems with railroad spectacles and 
will not be able to understand or appreciate the very different conditions 
and many special circumstances which surround truck transportation. You 
say that they are ‘‘railroad-minded.” 

It may be that one reason why you think it is ‘‘railroad-minded’’ is 
because it has not given you the protection to which you believe that you are 
entitled against unfair railroad rate-cutting. But let me suggest, what I 
think must be obvious, that a commission which has no control over truck 
rate-cutting is likely to be somewhat lenient with railroad retaliation. 

However, it is perfectly true, as you say, that truck transportation is a far 
different thing from rail transportation; that the many special conditions 
which surround it must be given the most thorough consideration, and that 
its regulation cannot with any propriety be forced, regardless of these con- 
ditions, into the railroad mold. It is also true that many of the experts 
of the commission have naturally been recruited from railroad sources. That 
condition would certainly be changed if the commission is given jurisdiction 
over motor and water carriers, because it would at once feel the need of 
experts with other training. Moreover, I think it quite possible to meet 
your desires for specialization in highway vehicle regulation and at the 
same time maintain consistency and co-ordination in regulation and make 
it easier for the commission to handle its enlarged duties effectively and 
well. At present I am not prepared to state the exact form of this plan, 
for it needs to be worked out with the greatest care, but I am confident 
that one can be devised which will go very far to meet the objections to a 
“railroadaninded” Inter-State Commerce Commission which apparently 
weigh so heavily with you. 

To illustrate, one way of doing this would be to enlarge the commission 
somewhat, appointing certain new members; have a special division to 
specialize on each important form of transportation; have a chairman for 
the entire commission, and let him and the chairmen of the special divisions 
act as a control board to govern matters of general policy. This is only 
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a suggestion, but it indicates the possibility, which I am sure can be worked 
out in practical form. 

There is another fear which seems to weigh heavily with you, and that 
is that in the regulation of motor transport rates they will be related to 
existing railroad charges instead of being based on the cost of motor trans- 
port itself. It may be convenient in many instances to state motor trans- 
port rates in terms of railroad rates, and the truck operators have often done 
that of their own volition. But when any fundamental question arises as 
to the bottom level of the rates, there can be no escape from the conclusion 
that the fair cost of motor transportation is of paramount importance. In- 
deed, as I have pointed out on other occasions, any other course will most 
certainly defeat itself, owing to the opportunity which many shippers have 
to operate their own private trucks and of which they cannot be deprived. 
If you want the cost principle recognized in the law, it may be that it can 
be done, provided the language is sufficiently broad. I know from experi- 
ence, and I believe you do, too, the difficulty and danger and endless labor 
in attempting to base rates precisely on a cost formula. It simply will not 
work. There are many circumstances which have to be taken into considera- 
tion in fixing rates, and which you would wish to have considered. 

You may urge, in reply to what I have said, that in the regulation of 
motor transport rates by State commissions you have seen these rates fixed 
on the railroad model. My information is that in many such instances this 
has been done to meet the wishes of the truck operators themselves. In 
other cases it is not unlikely that the State agencies have fallen into error. 
But let me suggest that one result of Federal regulation of the motor trans- 
port industry will be to provide leadership in regulation by the central 
government. This is no reflection on the States. They have been pioneers 
in the regulation of every form of transportation and public utilities, but 
there is often need for some uniformity of policy, and the Federal Govern- 
ment can be of great help in bringing that about. 

It may well be that the same leadership should in time be exercised by the 
Federal Government in the matter of the size and weight of the motor 
vehicles which may be permitted to use the public highways. As yet I 
have gone no further than to provide in the proposed legislation that the 
Inter-State Commerce Commission, in co-operation with other Federal 
authorities, shall thoroughly investigate this subject and report to Congress. 
But, plainly, the reasonable use of the public tiighways in inter-State com- 
merce, and particularly of those which have been built with Federal aid, 
is a matter which cannot ultimately be left to the decision of the States, if 
any insist upon the prescription of unwise and unreasonable regulations 
which tend to obstruct the free flow of inter-State commerce. 

Sound and well co-ordinated public regulation of transportation will not 
stifle the railroads or the trucks or the water lines or the air carriers. In 
your field it will make it less easy for any Tom, Dick or Harry to begin 
commercial operations with a truck on which he has paid down a few 
dollars and which is likely to be taken away from him and turned over to 
another victim at the time of the next instalment. It will, I hope, curb 
the activities of certain types of brokers. It will prevent the driving of 
rates down to a level for which there is no economic justification. It will 
tend to cause both the railroads and the trucks to abandon operations where 
the other agency has so great an advantage that they cannot hope to reap 
a profit. It will, I very much hope, encourage and stimulate co-operation 
between the two agencies. 

If I am not very much mistaken, there are great opportunities for the 
utilization of trucks in the railroad business to supplement or substitute for 
present rail service. Already these opportunities are beginning to be per- 
ceived, but we are only on the verge of what is possible. I expect to see a 
large use of trucks in terminal service and for short-distance movements and 
a very close co-operation with the trucks on the longer hauls through such 
devices as demountable truck bodies or the transportation of semi-trailers. 
Nor is there any reason why these developments should shut out the inde- 
pendent truck operator. There 1s good evidence that the railroads see the 
advantage of employing the men who are experts in this business, instead 
of trying to carry it on themselves. Nor is there anything in the bill which 
I have proposed which gives a railroad any advantage whatever over the 
independent operator in securing certificates or permits. In fact, it will 
make it more difficult for the railroads to establish fighting lines for the 
purpose of beating down their independent competitors. 

There is much more which I might say in regard to this subject of public 
regulation, but time does not permit, and all that I am concerned with for 
the moment is the underlying general principles. What the country wants 
and needs, and what I am sure that you want, is a national transportation 
system which will give proper scope to every form of transportation but 
keep all within reasonable bounds and prevent the economic waste which 
always results from unlicensed competition. Motor trucks operating over 
the public highways have proved their worth and their rightful claim to a 
place in the sun. No sane man wants to deprive them of that. All that 
we are after is real Government leadership in transportation and the promo- 


tion of order and stability and sound conditions and the avoidance of demoral- 
ization and chaos. 


James P. Warburg Warns New Deal Leads Either to 
National Bankruptcy or Dictatorship—Vice-Chair- 
man of Bank of the Manhattan Company Says Re- 
covery Can Only Be Achieved by Work, Common 
Sense and Experience 

Policies followed by the Roosevelt Administration threaten 
to lead the United States either into National bankruptcy 
or into a dictatorship, James P. Warburg, Vice-Chairman of 
the Bank of the Manhattan Co., declared on Oct. 24 in 

a speech before the Combined Service Clubs at Philadel- 

phia. A third course, recovery, can only be achieved 

through work, the application of common sense, and reli- 
ance on the lessons taught by experience, he said. Com- 
paring the various forces operating on business from Wash- 
ington to a horse race, Mr. Warburg said that “‘if the natural 
forces of recovery are strong enough to win, the joy will be 
taken out of life for the inflationists and the economic plan- 
ners, for there will then be no discontented masses to cajole 
with their nostrums.’”’ If reckless expenditure and monetary 
experimentation are triumphant, we shall have National 
bankruptcy, he added, while if Government control and 


economic planning are carried to their logical conclusions 
we shall abandon democracy. 
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Mr. Warburg continued: 


As I see it, the New Deal consists in reality of one part inflation, one 
part planned economy, one part reform, two parts ballyhoo, some cracked 
ice and an expert at shaking them up. 

But the New Dealers repudiate with horror the suggestion that they are 
either inflationists or advocates of planned econoniy. Nor is this so much 
due to a shameless insincerity as to an astounding lack of clear thinking 
and understanding. In this very room I have heard Senator Thomas 
angrily deny that he was an inflationist. And when testifying before a 
Senate Committee, Rex Tugwell stoutly maintained that he was not an 
advocate of planned economy. 

Most of the inflationists honestly believe, I think, that all they want is 
a little inflation. They honestly believe that when they ask us deliberately 
to jump out of the fifteenth story window, we shall be able to stop in mid- 
air and climb in again at the seventh floor. The fact that this would be 
quite a feat to accomplish does not trouble them at all. 

In the same way the advocates of crop control and industrial regimenta- 
tion do not want to destroy individual freedom and initiative; they merely 
want to have them controlled by Government initiative. They do not 
want to interfere with the rights of free citizens under the Constitution— 
except to the extent that may be necessary in an emergency or to correct 
existing inequities. They are quite sure that they can judge what these 
inequities are, and that they know how to cure them. 

They would probably not hesitate to knock a hole in a dyke in order to 
let through ‘‘just a little water’’—so as to irrigate a dry field. 

Most of the New Dealers do not recognize the simple laws of nature. 


The New Deal, Mr. Warburg charged, has sought to 
“guarantee happiness,” thus seeking to change one of the 
fundamental conceptions of the American order. No Gov- 
ernment could guarantee happiness, he added, without first 


making itself omnipotent, and this would of necessity mean 
the destruction of liberty. 


Mr. Warburg denied that the only choice is between the 
current program of the New Deal and “going back to what 
we had before.” As to this he said: 

The choice is between abandoning our whole political, social and economic 
order in favor of some form of state capitalism which we shall do if we follow 
the present tendencies to their logical conclusion—and, on the other hand, 
improving and building upon our past experience without changing our 
fundamental order. 

The second thing that will help the average citizen to be less puzzled is: 

To realize that most of the New Dealers either will not or do not recognize 
the full significance nor the cost of what they are doing. ‘That, I believe, 
is really the crux of the whole matter. 

What this means is that the New Deal isin facta misnomer. Presumably 
it was intended to mean a re-shuffling and re-dealing of the cards so that 
everyone should start with a new hand. That in itself would have been 
a fairly ambitious aim. As it now turns out, however, the objective is a 
very much wider one. It is to re-shuffle the cards and deal them out again, 
but not under the same rules at all. 

It is to be a new game as well as a New Deal. 

Even that would find sympathy with many of us if the new rules were 
clearly defined and if we liked them better than the old ones. But they 
are not defined. 

The nearest thing to a definition would be that we are playing a sort of 
dealer’s choice, with the deal, the naming of the rules and the fi:ing of the 
stakes, permanently in the hands of Washington. And Washington, while 
indignantly denying that it has changed the nature of the game, keeps on 
calling changes every day without disclosing its ultimate objective. 


> 


Methods in Attaining Goal of Upton Sinclair Termed 
by Roger W. Babson as “Foolish, Impractical 
and Destructive’—Regards Federal Emergency 
Expenditures as Undermining Confidence of Busi- 
ness Leaders 


Describing the doctrine ‘‘which Upton Sinclair and others 
are preaching is like turning a box of sharp tools over to @ 
Laby because she cries for it,’’ Roger W. Babson, in an ad- 
dress over Station WBSO at Babson Park, Mass., on Sun- 
day, Oct. 21, made the following further comments: 


Their goals may be right, but their methods of attaining these goals are 
foolish, impractical and destructive. In a study of these various Cali- 
fornian sun-kissed doctrines, the following three facts should be remembered: 

1. Redistribution, inflation, or any other Deal, Old or New, accomplishes 
something worth while only as people themselves develop more self-control, 
integrity and industry. For instance, figures on waste show conclusively 
that one-half of our total National income to-day is being wasted on harm- 
ful and useless expenditures. Among these I, of course, am not including 
education, the arts, music or legitimate pleasures. I simply mean such 
wastes as come about through fire, crime, insanity, adulteration, fraud, and 
so forth. Any time the people of California are ready to use some self- 
control in their actions and purchases, they could have double in legitimate 
food, clothing and shelter that they have to-day. They, however, are 
not willing to use this self-control. How can they expect to run industry 
or accomplish far greater things by some quick, short-cut method? 

2. Justice cannot be built on theft, burglary and murder. I am not in 
a position to discuss communism. I am willing to admit that some day 
it may supplant capitalism, but this is one hundred or perhaps one thousand 
years in the distance. It can supplant capitalism only when the unselfish 
spirit supplants the acquisitive spirit in the hearts of usall. It is absolutely 
foolish to use Russia as a demonstration cf what communism is doing. 
Communism started out by stealing all that a simple capitalism had been 
building and accumulating for one hundred years. Let the Russians go 
to Siberia and start at scratch and show what communism can do. _ I have 
no brief for the Mormons, but it must be admitted that they went to the 
wilds of Utah and started at scratch. Let the Communists do the same 
before they hold up tneir playing with the property of others as a demon- 
stration of what communism can do. 

3. There can be more to divide only as there is more produced. The 
masses get better off only as we ail work harder and save more. Spending 
and borrowing never brought back prosperity and never will. Votes may 
be secured by protecting the inefficient, but the standard of living will never 
be raised by any such method. Even labcr is no better off through in- 
creased wages unless accompanied by increased inventions and scientific 
discoveries. If socialism ever becomes universal it will be brought about 
by scientists in laboratories and not by politicians in Congress. I am sur- 
prised that as a part of the New Deal program our friends at Washington 
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have not attempted to regulate the playing of baseball by putting a ball 
and chain on the swiftest runners and by tying the arms of the best batters. 
Both business and baseball to succeed and be respected must be operated 
on the samerules. The hest players and the best runners must be cheered, 
Attempts to monkey with the game or select players by popular vote would 
ruin the great American institution of baseball. 


Mr. Babson took oceasion to state that ‘‘the industrial- 
ists and business leaders of this Nation believe in more equal 
opportunities,’ and added: 

They have not their heads completely in the sand. Furthermcre, if it 
would truly make for a better world, I believe they would even favor a re- 
distribution of wealth. AH conservatives want is security and freedom. 
This is the only use that money and power give them. Assure them se- 


curity and freedom and [ am sure they would go along with the most radical 
economic theories. 


Economic history and statistics, however, clearly teach that the redis- 
tribution of wealth without accompanying conversion results only in waste, 
destruction and disorder. 


On the same date Mr. Babson alluded to the Federal 
emergency expenditures for relief purposes of $4,338,000,000 
in the last 12 months, and in stating that the Government is 
going ‘‘into the red’’ at the rate of about $2,000,000,000 
annually solely because of the relief program, he forecast a 
unification of the Nation’s two major political parties in a 
coalition Government as a means to “clean up the mess.”’ 
He is further quoted as follows: 

This huge expenditure for relief purposes is undermining the confidence 
of business leaders and industry and is the chief cause of all our troubles. 

What has frightened bankers, manufacturers and investors the past 
month is the collapse of the Republican Party. For the sake of getting 


votes many Republican candidates for office have lost their heads and are 
promising anything to get re-elected. 

Candidates of both political parties are selling themselves and their 
leaders for a mere mess of pottage. Statesmanship has to-day collapsed 
as did the banking system two years ago. Thesame throat-cutting methods 


are to-day being used by politicians as were used by employers before the 
NRA was orzanized. 


How can it be stopped? There are several ways by which it can be 


stopped: but [ will risk my reputation by forecasting how it will be stopped. 
It will be stopped by a coalition Government. 


in 
—_ 


Government Withdrawal from Field of Private Business 
Urged by C. L. Bardo—Head of National Manu- 
facturers Association Calls for Return to “Funda- 
mental Doctrines’’—Criticizes Unnecessary Federal 
Spending and Taxation 

Before the United States can return to prosperity, Govern- 
ment must “put its house in order,’’ and the country’s 
citizens must “hark back to fundamental doctrines and 
require their Government to conform to them,’’ C. L. 
Bardo, President of the National Association of Manu- 
facturers, told the annual convention of the American Hard- 
ware Manufacturers Association at Atlantic City, N. J., on 
Oct. 23. Mr. Bardo criticized excessive Government spend- 
ing and taxation, the increasing activities of Government 
agencies in competition with private business, and multiple 
experiments which are a barrier to recovery “because busi- 
ness and industry are moving amongst a maze of interroga- 
tion points.”’ 

Declaring that business recovery depends upon confidence 
in the unimpaired integrity of constitutional foundations, 
Mr. Bardo said: 

Confidence in the continuance of a sound and stable monetary system 
and its credit foundation. Confidence in the elimination of waste in Govern- 
ment spending and the return to a balanced budget, before we are over- 
whelmed by an unendurable taxation. Confidence that our Government 
will not enter upon competition with its own citizens and make the very 
burden of their enterprise a fatal handicap. Confidence that the adminis- 
trative control of production, distribution, communication and service shall 
not mean the substitution of the judzment of political administrators for 
that of the responsible management of enterprise. Confidence that 
employer and empi!oyee may freely establish the relationships that are 
reciprocally satisfactory, without coercion from any source and free from 
tolerated coercion and violence.’ 

Mr. Bardo criticized proposals that many changes in our 
social and political system made in the guise of temporary 
expedients should be made permanent. Suggestions for the 
Government to control hours and working conditions, 
supervise collective bargaining and establish a universal 
system of social insurance, he said, are ‘‘in deadly conflict 
with those clear and fundamental conceptions of our rights 
as free men.’’ Industry, he declared, believes that the true 
function of Government is to protect and promote the 
economic activities of its citizens and not to supplant them. 

With reference to the mounting volume of relief expendi- 
tures, Mr. Bardo said, in part: 

America must also choose between the steady. rapid increase of Govern- 
ment spending, borrowing and taxation or vigorous Government retrench- 
ment until our national finances are once more secure. Industry believes 
that subject to the reasonable requirements of a non-political and locally 
administered relief, the Government should reduce its expenses since 
excessive national debt means either currency inflation or debt repudia- 
tion. Each of these brings misery upon the wage earner. the security 
holder, the life insurance policy holder. the savings bank depositor and all 
religious, educational and welfare institutions with invested funds. An 
important step we believe can be made by withdrawing Federal aid from 
any State which does not forthwith reduce all expenditures (other than for 
relief and for interest and amortization of already outstanding bonds) to 
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a total sum no greater than its combined expenditures for these purposes in 
1926. In general Federal taxes should be used only to support the con- 
stitutional functions of the national Government. They should not be 
employed for local purposes. fo subsidize or control local government, to 
redistribute wealth or to regulate those matters which the Constitution 
places within the domain of the States. 


Mr. Bardo stressed the importance of the profit-motive 
in industry, and said that the ‘‘very essence’’ of private busi- 
ness is the expectation of profits based on efficient and econo- 
mical management. It is vital to permanent reeovery, he 
added, that the Government recognize the real significance 
of the profit incentive. 


Discussing plans for social legislation, Mr. Bardo said: 

So-called compulsory unemployment insurance, benefits or reserves, 
with the chief cost imposed upon employers, can do little toward solving the 
unemployment problem, since it can provide only very temporary relief 
to the individual in his distress. One claim made for compulsory insurance 
paid for by the industrialists, is that it penalizes management if it fails to 
regularize employment. But industry is not responsible for unemployment 
and it cannot fairly be expected to bear the cost. Furthermore the con- 
sensus among actuaries is that no actuarial system for general compulsory 
unemployment insurance can be worked out. If the total cost of such 
insurance is loaded on industry it will become a political football, with 
politicians bidding for votes by promising increased benefits and making 
them easier to obtain. 

a re 


H. I. Harriman Regards Business Men ‘‘More Hopeful” 
of Administration Policies—Head of U. S. Chamber 
of Commerce Weighs Favorable and Unfavorable 
Factors 


Business men are to-day finding ‘‘hopeful signs’’ in the 
attitude of the Administration toward industry, Henry I. 
Harriman, President of the Chamber of Commerce of the 
United States, said on Oct. 23 in a speech before the National 
Association of Commercial Organization Secretaries at 
Cincinnati. After citing a number of recent Administration 
policies which he regarded as favorable, Mr. Harriman said 
that there are nevertheless still several major unfavorable 
factors affecting the business outlook. Among these he 
mentioned strikes, the unbalanced budget, the relief problem, 
and demands for a 30-hour week. He added that he favored 
a gradual shortening of the work week, but that a 30-hour 
week would have disastrous results. United Press advices 
from Cincinnati Oct. 23 reported other portions of his 
address as follows: 

Among the hopeful signs Mr. Harriman listed: 


The Securities Commission's ‘‘fair and reasonable’’ methods in adminis- 
tering Federal regulations. 

The much more deliberate course chartered by the new National Recovery 
Administration Board. 

The truce agreement with Cuba. 

President Roosevelt's fireside talk of Sept. 30. 

Referring to the President’s address, Mr. Harriman said, ‘‘The President 
did indicate clearly his intention to continue with his policies of reform, but 
he also gave assurance of his adherence to the Constitution and showed 
that he has no intention of abandoning the political and economic system 
under which American life has developed. This life has been built on 
the foundation of hard work, individual initiative, fair pay for work done 
and a fair return on invested capital.” 


- 
—— 


Alexander D. Noyes, in Address at Toronto, Discusses 
‘“‘Drift of Events in United States’—Year of Ex- 
periment with Codes Finds Them Unworkable— 
Policy of Money Standard Opposed by Economists 
and Financiers—Scarcity of Gold Not Proved 


Alexander Dana Noyes, financial editor of the New York 
“Times,” spoke on Monday, Oct. 22, to the Canadian Club at 
Toronto on “The Drift of Events in the United States.” He 
pointed out, first, the fact that both the panic of 1929 and 
the depression which followed were inevitable results of the 
most destructive war in history. After referring to the con- 
ditions under which the new Administration and the new 
Congress came into power in 1933, and describing the agita- 
tion in Congress for every wild monetary experiment, he 
continued: 


I hold no brief for President Roosevelt and I hold no brief against him. 
I consider it not only fair play but proper historical perspective to make 
full allowance for the influence of unusual surroundings. 

When, therefore, through an amendment to another and altogether dif- 
ferent measure, Congress authorized the President in his own discretion 
to reduce the dollar’s gold content 50%, to accept silver bullion in settle- 
ment of intergovernmental debts and coin it into dollars, or to issue fiat 
paper money in payment for maturing United States Government obligations, 
up to $3,000,0060,00, it is only just to remember what the recourse may have 
averted. The President, it is true, might use all of his newly-acquired and 
very dangerous authority, but then he might use none of it. Furthermore, 
once these questions were thus disposed of, so far as concerned the calendar 
of Congress, the possibly imminent hazard that panic-stricken legislators 
might be stampeded into enactment of monetary measures of this kind or 
worse was removed from the situation. 

That the policy pursued regarding the money standard has been opposed 
and disapproved by the great body of trained economists and financiers, 
there is no doubt whatever. Scarcity of gold. as applied to the world at 
large, has not been proved at all; even the assertion of it is nowadays pretty 
much abandoned, except for insistence on inequality of distribution hetween 
the nations. But unequal distribution inevitably followed the violent change 





in external trade of the commercial States, which was a heritage of the 
war, and the even more violent changes of international indebtedness. France 
and England were driven off the gold standard by long-continued stress of 
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adverse 
was not. 

Suspension of gold payments in America, during the immediate banking 
crisis of March 1933, was probably unavoidable—not because of demands 
from foreign markets which we could not meet, but because of the domestic 
gold-hoarding mania whose proportions and consequences nobody could 
measure. But in the space of a few weeks the banking crisis had been 
surmounted; the hoarding craze had been controlled; the dollar’s foreign 
value had recovered ; even the foreign requisitions sank to moderate propor- 
tions. Had gold payments then been officially resumed, as home and foreign 
markets unanimously expected, the financial situation would have returned 
to equilibrium. 

A year of experiment with the Recovery Administration has resulted in 
discovery that the ‘‘codes’” are in many respects detrimental and unworkable. 
The Administration is itself now at work revising the whole undertaking. 
In the matter of regulating agricultural production, the Government’s origi- 
nal purposes were well-considered—to induce wheat and cotton farmers to 
restrict their acreage, with a view to avoiding the lately recurrent and 
unwieldy unsold surplus which was forcing down grain and cotton prices on 
the market. But to a very large part of our people the program of paying 
last year’s cotton-growers for ploughing up an already planted area, of dis- 
tributing cash to this year’s wheat-producers on condition that they would 
cut their acreage drastically and uniformly, was going a long step too far. 
(It was not only quite unheard-of use of public money, paid out to turn 
plenty into scarcity.) 

It is early to make prediction of an overstrain on public credit. The 
interest-bearing public debt has, it is true, risen $10,800,000,000 since debt- 
reduction ceased after September 1930; it is now about $250,000,000 in 
excess of the high point reached during 1919. But, on the other hand, the 
period’s large reduction of the interest rate, especially through the refund- 
ing of 1933 and 1934, will presently have brought the annual interest charge 
to a figure nearly $400,000,000 below that of the fiscal year 1920, and 
only $40,000,000 above the charge when principal of the debt reached the 
lowest point in our post-war history. United States Government bonds have 
very lately sold at the highest in their history. It is true that, even so, 
there must be some limit to a progressive heaping up of Government obliga- 
tions; the present lavish program of extraordinary expenditure cannot go 
on forever. 

What is to be the course of American recovery? Into that question, con- 
siderations very different from Government experiment intrude. Not many 
months ago the President of the General Motors, after warning his share- 
holders that the pace of recovery might be retarded by abnormal influences, 
assured them that “‘the general trend will not be affected, for the reason 
that an industrial depression is in the practical sense of the word an 
irresistible force.’”’ Mr. Sloan was referring to what is commonly known as 
“the turn in the economic cycle,” and to the fact that, by general agree- 
ment, the upturn from the low point of depression began in the summer 
of 1932. 

We are told that the economic world is still confronted with an obscure 
and doubtful future. I know of no similar past episode of preliminary re- 
covery in which at the corresponding juncture the same obscurity did not 
exist. We are told that this is a new world, economically and politically ; 
that the world which we knew before the war has passed away. But I have 
not heard of any aftermath to a great war, or to a great financial panic 
with its economic sequel, when the world which emerged from those experi- 
ences was the world with which a preceding generation had been familiar. 

There has been no past occasion of the kind in which novel experiments 
were not tried—wise or unwise, permanent or temporary, well-considered 
or fruit of restless imagination, a help or a hindrance to economic recovery. 
Government and people always had to learn, sometimes by highly uncom- 
fortable experience, which of the innovations must be quickly discarded and 
which had come to stay. But history also tells us of no such episode in 
which the longer outcome was not a better world. 


-— 


— 
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circumstances—another inheritance of war. The United States 





Jesse H. Jones of RFC at Annual Convention of 
American Bankers Association Declares Fewer 
Examinations of Banks and Strict Enforcement of 
Bank Laws Desirable—Believes Further Decen- 
tralization of Credit Control Worthy of Considera- 
tion—Declares Banks Must Lend to Help Recovery 
Program 

The assertion that “credit simply must flow if our relief 
rolls are to decrease’”’ was made by Jesse H. Jones, Chairman 
of the Reconstruction Finance Corporation at the annual 
convention of the American Bankers Association at Washing- 
ton on Oct. 24. “It is far better to make some slow loans,”’ 
said Mr. Jones, “than to continue liquidation and increase 
unemployment.” Stating that ‘“‘we are all too prone to 
liquidity,” which he said “in large measure is a myth,” 

Mr. Jones further said: 


Banks must lend upon the security of the things that their customers 
have to offer, if in fact they have sound value. In other words, banks 
should not feel that they are buying the collateral that they are lending 
upon but must have some faith in the owner working out his problems and 
paying his debts. 


“A continuation of forced liquidation,” Mr. Jones told 
the bankers, ‘‘will put the Government further into the 
lending business.’””’ Mr. Jones described the dollar ‘‘as 
the best money any patriotic American can have. To be 
afraid of your dollar,’’ he went on to say, “‘is to be afraid of 
your country, and, while those in that category are in the 
minute minority, their whisperings are easily heard.” 

Mr. Jones, who was a speaker likewise at the convention 
of the American Bankers Association a year ago, alluded to 
his remarks of a year ago in addressing the convention 
this year, stating that “I shall try to be less blunt than I 
appeared to be in Chicago.” ‘At that time,’”’ he added, “I 
suggested that we go partners with the President in his 
recovery program—and without stint. That I repeat— 
with emphasis. It is as necessary to-day as it was then.” 
Making the statement at this week’s convention that 
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“there is no longer danger of bank withdrawals, or of any- 
thing else befalling banks that will prevent them from 
taking the lead in rebuilding the business of the country 
and the general morale of their debtors,”” Mr. Jones said 
that as ‘‘a prerequisite to such a course by the bankers, it 
is necessary that we reorganize or reform bank examination 
and bank supervision. One examination a year,’’ he con- 
tinued, ‘“‘should be enough for a well-managed bank with 
ample capital to protect its deposits. Fewer examinations 
of all banks, and strict enforcement of bank laws, is de- 
sirable and would serve the purpose.”’ Mr. Jones expressed 
himself as ‘inclined to the opinion that a further decen- 
tralization of credit control is worthy of consideration,” 
and indicated that he would also “like to see our banking 
laws amended, limiting the amount of deposits that any 
bank might accept to a fixed proportion of its sound capital.” 
**A ratio of 8 to 1 should, in my opinion,” he said, ‘‘be the 
Jimit.”” Mr. Jones, who spoke at the general convention 
of the Association on Oct. 24, presented figures of authoriza- 
tions and disbursements of the RFC. His address is given 
in full herewith: 


Mr. President, and Gentlemen of the American Bankers Association: 

September a year ago, I spoke to you in Chicago, and am glad to play 
a return engagement. We are better acquainted now and I hope have 
a somewhat better understanding. 

I talked then principally about preferred stock, and lending. I talked 
especially about co-operating with the President in his efforts to lift us 
out of the despair in which he found us. 

After the lapse of these 13 months, and my appraisement of the situation 
affecting all of us, I have a few further suggestions, some of which I hope 
can be put into effect. 

I shall try to be less blunt than I appeared to be in Chicago. Perhaps 
it is just as well that I spoke frankly, inasmuch as we had a big job to 
do, and that many of us were unwilling to admit the facts. 

At that time I suggested that we go partners with the President in 
his recovery program—and without stint—That I repeat—with emphasis. 
It is as necessary to-day as it was then—I hope that is apparent. 

Another statement which has oft been repeated is still appropriate, to 
wit: That there can be no sustained prosperity, and no return to normal 
conditions, without actual bank lending for all legitimate purposes— 
even stimulated lending. 

There is nothing new in this statement, but it cannot be repeated too 
often, even at the risk of irritation. Credit simply must flow if our relief 
rolls are to decrease. It is far better to make some slow loans than to 
continue liquidation and increase unemployment. 

We sometimes hear bankers say that they do not want to lend because 
they do not know with what kind of money they will be paid. I wonder 
if they expect the dollar in the vault to be any better than the dollar at 
interest. That argument falls about the flattest of any we hear. 

I have said on more than one occasion—and I am glad here to repeat, 
that the dollar is the best money any patriotic American can have. To 
be afraid of your dollar is to be afraid of your country, and while those 
in that category are in the minute minority, their whisperings are easily 
heard. 

I appreciate, however, that most bankers want to lend, but I wonder 
if that fact is really well known to your customers and prospective bor- 
rowers. They may read in the paper that banks want to lend, but does 
the actual attitude of the banker confirm this as it applies to the average 
person? The feeling generally is that you are willing to make loans, but 
only on collateral that few possess. 

It has been definitely demonstrated that there is not really a great deal 
of readily marketable collateral. The minute you undertake to market 
a large amount of any securities, even Government bonds, the market goes 
off. And so the properties and investments of the average person can 
and should be regarded with favor, on some fair basis. 

Banks must lend upon the security of the things that their customers 
have to offer, if in fact they have sound value. In other words, banks 
should not feel that they are buying the collateral that they are lending 
upon but must have some faith in the owner working out his problems 
and paying his debts 

We are all too prone to liquidity, which in large measure is a myth. 
We kid ourselves when we think we could pay our depositors on short 
notice—that is, any considerable number at any one time. We tried 
that involuntarily two years ago and wound up with a nationwide bank 
holiday, with all banks—big, little, liquid and frozen—equally frightened 
and crying for protection, though I dare say some will challenge this state- 
ment, now that the danger is past. 

Why not be frank and admit that in the very nature of things there can 
be only a relatively small percentage of actual liquidity if everybody runs 
at the same time. A few could be smart and run out if they were willing 
selfishly to disregard the general welfare. 

Counteracting in large measure any willingness to make new loans is 
the fact that most banks are still trying to collect the slow loans with 
which they were caught at the beginning of the depression, even though, 
in many instances, interest is being currently paid, and periodical re- 
ductions made. 

From the banker’s point of view this is a natural course, but it dis- 
courages new borrowers, and makes it impossible for the old ones to help 
in the recovery program. A continuation of forced liquidation wiil put 
the Government further into the lending business. 

You cannot sacrifice people’s savings, or their investments of whatever 
nature, by torced sale, or continually harass them about their debts, without 
creating a bad state of mind, and causing ulimate repudiation. 

All banks are not forcing liquidation, but a great many are, and we at the 
RFC hear it very, very often. 

We have already had too many statutory moratoriums, and the way to 
avoid more of them is for bankers and other lenders to continue to show 
leniency and display an attitude of friendliness toward deserving and honest 
debtors until conditions improve. 

You may think that you are doing this, but one thing that is retarding 
recovery is that people want to get out of debt, and until they can be made to 
feel comfortable about their debts, including what they owe the bank, they 
will be slow to undertake any new obligations. 

One way to help in creating employment is to encourage borrowing by 
people who have demonstrated their ability to use borrowed money profit- 
ably, under normal conditions. 
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It 1s the money borrower, individual and corporate, who buys and hires, 
and makes for business. So let’s stake him again—hold nim in check, 
yes—but let’s rebuild his morale and start him working again. 


Bank Examinations 

There is no longer danger of bank withdrawals, or of anything else be- 
falling banks that wiil prevent them from taking the lead in rebuilding the 
business of the country, and the general morale of their debtors. 

As a prerequisite to such a course by the bankers, it is necessary that we 
reorganize or reform bank examinations, and bank supervision. One exam- 
ination a year snould be enough for a well-managed bank with ample capital 
to protect its depositors. Fewer examinations of all banks, and strict en- 
forcement of bank laws, is desirable, and would serve the purpose. 

Furthermore there should be one examination—a joint examination 
when necessary—for all Governmental agencies having to do with banks. 

The RFC has the right under its preferred stock and capital note invest- 
ments, to examine banks once a year. We are willing, where it appears 
that banks are being honestly and efficiently managed, to rely upon the 
examination of the supervising authority, State or National. 

The Federal Reserve, the FDIC and the RFC could if necessary or ad- 
visable, have a representative with the National or State bank examiner, 
at each examination. This would be a joint examination, and accomplish 
the desired result. 

This subject was considered a few weeks ago at a meetingin Washington 
attended by representatives of the Treasury and the Federal Reserve, the 
Comptroller of the Currency and his chief examiners, FDIC officials and 
examiners, and by RFC officials and representatives. Your President, 
F. M. Law, discussed the subject at length, and very intelligently. 

Every banker has pride in his bank, and is influenced in making loans by 
too much examiner criticism. Bank examinations could very properly be 
made on a basis of soundness and solvency, rather than too much liquidity. 

Bankers will not willingly make loans that they know from experience are 
likely to be criticized if found in the bank after a few examinations, and yet 
most banks are now living off their slow loans. 

With a great abundance of credit and credit facilities available—banks 
chock full of money; the right to discount long-term paper with the Federal; 
to borrow from the Federal on all kinds of collateral; access to correspond- 
ents anxious to lend; and the RFC ready to lend on favorable terms, or to 
furnish capital stock at 3% % for five years and 4% thereafter until retired 
from profits—banks should make loans that they are willing to carry for 
several years. 

Industrial Loans 


In this connection, we would like your co-operation in making industrial 
loans. We would greatly prefer to participate in these loans, with the local 
bank, and have the bank service the loan, sharing with the RFC in the 
security and repayments. 

It would be generally helpful if the banks, the Federal Reserve, and the 
RFC would work together in making these loans. Congress authorized the 
RFC and the Federal Reserve banks to make them, and under the law, 
any loan that the RFC can make, can very properly be shared in by any 
bank. The Comptroller of the Currency has recently ruled that industrial 
loans secured by mortgages, are acceptable investments for National banks. 

The RFC only wants to make these loans where the credit is not other- 
wise available, and to that end we solicit your co-operation. 

Many bankers alibi their refusal to make loans or their efforts to force 
collections by blaming the bank examiner instead of being frank with the 
borrower or debtor and trying to find a solution that would be helpful 
to both. 

In our efforts to make industrial loans, we have found that it is often 
possible for the prospective borrower to put his loan in such shape that the 
bank can make it without participation by the RFC or the Federal Reserve. 

Many more loans could be made by banks if we could rid borrowers of the 
idea that it is impossible to get loans from banks—and create the reverse 
opinion. 

Undoubtedly bankers would lend more freely if they were not afraid of 
examiner criticism, and so they are not entirely at fault. They certainly 
went through a terrible ordeal in 1932 and the first half of 1933, but the 
danger is past now, and in the main our banks are not only sound, but 
strong—and it is time to commence! 

Long-time credits are absolutely necessary to get things moving—credits 
running two, three, or possibly up to five years—and much of it can properly 
be furnished by banks. The investment market will return, but in the 
mean time banks and the Government must take its place. 

Another country-boy observation that I would like to make is that I 
am inclined to the opinion that the country banker is still taking his cue 
from the city banker, and that this is probably the reverse of what it should 
be. If we are to have remote control, let’s reverse it. The country banker 
is closer to the people; he is the outpost and has a better understanding of 
the needs of the average citizen. 


Decentralization of Credit 


I am also inclined to the opinion that a further decentralization of credit 
control is worthy of consideration. There is still a great deal of concen- 
trated power, and Congress might look further into the question of inter- 
locking directors and control by influence. 

I should also like to see our banking laws amended, limiting the amount 
of deposits that any bank may accept, to a fixed proportion of its sound 
capital. A ratio of eight to one should, in my opinion, be the limit. 

I agree that this limit could be safely increased in exceptional cases, 
but laws must be passed that fit the majority and not the minority. 

Such laws properly enforced, would be the best deposit insurance that we 
could possibly have, and the least expensive. 

The RFC has tried to be helpful to all banks alike, and all have had 
service and assistance on exactly the same terms and conditions, and upon 
the same considerations. 

RFC Authorizations 

At the time of our meeting in Chicago, we had only just started our 
preferred stock program. We had authorized capital investments in 117 
banks, aggregating $123,000,000. To date our authorizations aggregate 
$1,166,000,000, and the number of banks is 6,743. The job is well on its 
way to completion, though there are still a few hundred banks that need 
more capital. 

I suggest that the directors of all banks re-examine their institutions 
during the next 30 or 40 days, being perfectly frank with themselves as to 
doubtful items, and replenish their bank capital, either through local or 
RFC funds. 

Such a course would not only provide them with ample capital to meet 
all contingencies, but would enable them to be more lenient with their 
present borrowers, and to make additional loans in aid of recovery, some 
of which they would not ordinarily wish to make. 

I am not suggesting that they make questionable loans, but loans that 
will need to be indulged. ‘ 

With a view to being of the greatest possible assistance in the President's 
program, and to those who have found it necessary or convenient to avail 
themselves of the facilities of the RFC, we have gradually reduced our 
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interest and dividend rates to an average of approximately 4%. Recently 
a further reduction of dividend rates to banks has been made to 34% 
for a period of five years and 4% thereafter until retired. It has been our 
hope that these reductions would encourage lower interest rates generally 
by banks and other lending agencies. 

In addition to the banks that have not yet applied for preferred stock 
capital, we have approximately 500 approved authorizations that are in 
various stages of completion, and would like all of these transactions com- 
pleted with as little delay as possible. We want to wind up preferred stock 
purchases in commercial banks before the year is out. 

Banks that have no immediate need for cash, but would like to strengthen 
their capital, may invest in our 2% Government-guaranteed debentures, 
where the purchase is made in connection with the sale of the preferred 
stock. We are not selling any debentures otherwise. | 

To be of further assistance in recovery, we have recently advised our 
agencies to be lenient with our borrowers and to grant extensions for as 
much as five years where desired, and where our collateral will not suffer. 
Partial payments are preferable and will be expected, but we prefer that 
our borrowers use part of their funds for other purposes than paying their 
debts to the Corporation, when they can do so to their own advantage. — 

We have authorized loans aggregating $1,000,000,000 for distribution to 
depositors in closed banks, and as recovery proceeds we hope to be able to 
make further advances to some of these institutions. But by and large, 
according to our best information, our loans about equal the probable net 
liquidating value of the collateral. Of these closed bank authorizations, 
$635,000,000 has been disbursed and $264,000,000, or 41.5%, repaid. 

RFC authorizations and allocations of every character have been a little 
more than $8,000,000,000; $721,000,000 of this has been canceled or with- 
drawn, but the money was available if needed. Of the remainder, $850,- 
000,000 was allocated by Congress to other governmental agencies; $800,- 
000,000 was advanced to the States for relief, and $80,000,000 to the 
Federal Emergency Relief Administration by direct authorization of the 
President. 

Authorizations for loans of all kinds, including investments in bank and 
insurance company capital, less cancellations and the allocations above 
enumerated, aggregate $5,810,000,000. Of this, $4,584,000,000 has been 
actually disbursed and $1,226,000,000 remains to the credit of the appli- 
cants, a substantial portion of which, however, will not be used. 

Loans actually disbursed (not including a few made on bank and insur- 
ance company preferred stock) have aggregated $3,657,000,000, of which 
amounts repayments have been $2,154,000,000, or 59%. 

This is indisputable evidence that you can, and could have, made loans 
that you have been unwilling to make, and upon collateral that you have 
been unwilling to accept, and that the loans will be repaid without pressure, 
for the RFC has not forced a single collection. 

Our disbursements for bank capital investments have been $901 ,000,000, 
with repayments of $66,000,000. We have authorized 133 loans to 70 
railroads, aggregating $444,000,000, including eight roads in receivership. 
Disbursements have been $416,000,000 and repayments $71,000,000. 
Ten of these roads, with loans aggregating $55,000,000, are in default as 
to interest or principal. Generally speaking, however, our railroad loans 
are very well secured. 

Loans authorized last year and this year on cotton and corn aggregate 
$821,000,000. $185,000,000 of last year’s authorizations was not used. 
Total disbursements for loans on cotton and corn have been $270,000,000— 
$215,000,000 of which has been repaid. 

The small amount of disbursements actually made on these loans was 
occasioned by banks taking and carrying the loans, having a call upon the 
RFC, but only resorting to it to the extent above stated. 

We arranged these loans to permit the commodities to move through 
customary channels, and the banks to make the earnings—and without loss 
to the Government. 

We have also authorized substantial loans on tobacco, hides, turpentine, 
&c. 

Since July 1 this year, our repayments, and income from interest and divi- 
dends, have exceeded our disbursements for the ordinary operations of the 
RFC, by $240,000,000. During this period, however, we have advanced to 
other Governmental agencies, $148,000,000. 

Our remaining borrowing capacity, as authorized by Congress, exclusive 
of funds that we may invest in the capital of banks and insurance companies. 
and allocations to other Governmental agencies, is $2,200,000,000, or more 
than $1,000,000,000 in excess of all outstanding commitments. 

It now appears that this will be substantially more than we will reqtire 
during the fiscal year. And incidentally the entire amount was included in 
the President’s budget. 
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Assistance to Railroads and Real Estate Mortgages 


The two big problems still confronting the RFC are some necessary 
assistance to railroads, and the re-establishment of a Nation-wide market 
for sound real estate mortgages. 

The railroads are one of our biggest users of materials, and employers of 
labor, and are necessary to our National existence. They have borrowed 
heavily from the Government in the past and repaid their loans. Many of 
them will need Government loans during the coming year. This is a respen- 
sibility that we will need to meet for the common good. 

Real estate mortgages constitute our really big problem. They make up 
our biggest source of investment, aggregating in all forms more than $35,- 
000,000,000 for urban loans alone, divided approximately: $7,000,000,000 
by building and loan associations, $6,000,000,000 by life insurance com- 
panies, $9,000,000,000 by banks, including mutual savings banks, $5,000,- 
000,000 in real estate bonds, and the balance by individuals, trustees, 
educational and charitable institutions, and fire and casualty companies. 

The Farm Credit Administration and the Home Owners’ Loan Corpor- 
ation are thawing out and making liquid, approximately $5,000,000,000 
in their particular fields, but farm mortgages are not included in the thirty- 
five billion total just referred to. 

The Federal Housing Administration has started a program that should 
be helpful, but mortgage money for new constructoin generally, or for 
meeting maturing mortgages, is not available except from the life insurance 
companies. 

To meet this situation, the RFC is prepared, upon the request of the 
Secretary of the Treasury and approval of the President, to subscribe for or 
lend upon preferred stock in trust companies authorized to issue preferred 
stock, and to buy capital notes or debentures in trust companies not auth- 
orized to issue preferred stock, if they are specializing, or will specialize in 
mortgage lending. 

In addition to investing in the preferred stock or capital notes of such 
companies, we will lend to such institutions on properly secured mortgages, 
as well as to mortgage loan companies. 

Numerous cases have appeared where mortgage loans which are in 
default, and mortgage loans that are about to mature, may be refinanced 
in whole or in part, on a perfectly sound basis, greatly to the benefit of both 
the mortgage holder and the debtor. 

Many buildings, such as apartments, hotels, office buildings, stores, 
warehouses, factories, &c., covered by mortgage bonds and now in receiver- 
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ship, may be safely reorganized, both in the interest of the bondholders and 
the equity owners, and without loss to the new money. Certain types of 
new building projects may be financed on a sound basis. 

There are several important buildings in this city, now in receivership, 
whose bonds have sold at a fraction of their real value. because there was 
no fair market for them, and no money available to reorganize the proper- 
ties, and take them out of receivership. 

This is true of the principal cities of the country, and as a rule investors 

in these mortgage bonds. or mortgage certificates, are people who can ill 
afford to lose their savings. 
+ New York City alone had approximately %$2,000.000,000 invested in 
guaranteed mortgages and mortgage certificates, in the hands of the public, 
when the depression hit. We do not want a repetition of the mortgage 
bond tragedy, any more than we want a repetition of mistakes in other 
fields of financing, but first mortgages on real estate have long been a 
favorite form of investmeut and should be again 

Billions and billious of mortgages had been made, sold, and repaid prior 
to the depression, and institutious of substantial capital and with capable 
Managemeut should be established to again render this service. There 
should always be mortgage money available for needed new construction 
and for exteusions aud renewals. and sound mortgages for investment. 

We have found in many closed banks. perfectly good mortgages. current 
as to taxes and iaterest, that have matured or are maturing, which could be 
safely extended or taken over by a going concern. There are also many 
frozen mortgage loans in closed banks and otherwise, that could be revamped 
aod made current on some basis. 

By the organization or expansion of financial institutions lending upon 
mortgages, much can be done in the cause of recovery by assistance to both 
creditor and debtor. 

These mortgage trust companies or mortgage loan companies should be 
privately owned and privately managed. Tne Government does not want 
to participate beyond assisting through the purchase of preferred stock and 
capital notes, and by lending on the mortgages. 

it is not my thought tnat we can make liquid all of the mortgages in the 
country, but we can do a great deal in breaking the jam and permit mort- 
gages to again take their proper place as a medium of investment. 

I] asked your co-operation at Chicago in recapitalizing the banks. You 
responded and that job 1s practically finisned. I now ask you to co-operate 
and assist in correcting the mortgage situation by taking the lead in organ- 
izing these companies, and in seeing that they are officered by men ex- 
Pperienced in mortgage lending. 

| appreciate that as commercial bankers, it is not your particular re- 
sponsibility to create trust companies or mortgage loan companies, but the 
banker must take an interest in the general welfare beyond his own in- 
stitution. 

The bank is the natural place for people to go for advice and counsel 
about matters of finance. Tne widow with insurance money to invest, 
must go to the banker. The busiuess man should be able to get advice 
from his banker, and of a constructive nature. 

The storm is over, and while many banks still have their problems, there 
is no longer danger, and the banker must do more than his full snare toward 
national recovery. 

Our plan to assist the mortgage situation was announced on Sept. 27 
with the hearty endorsement of President Roosevelt. The news release, 
which he approved, stated that our nation’s greatest single asset is real 
estate, and that because a few big centers were overbuilt, and many of the 
buildings improvidently financed, was no reason why real estate or real 
estate securities should be forever condemned. 

Real estate, in some form. constitutes the savings and investments of 
a very large percentage of our citizenship, and these investments should be 
Preserved as far as it is possible to preserve them, without loss to the Gov- 
ernment. 

The release also stated that the purposes desired are: 

First, to provide mortgage money for new construction with a view to 

ing employment and stimulating structural material marketa. 

Second, to enable distressed owners of mortgages, whether whole mort- 
gages, split mortgages, or mortgage certificates, to borrow reasonably 
upon these mortgages at fair interest rates, and not be forced to sell at 
sacrifice prices. 

Third. to enable borrowers to refinance mortgages where the value, 
and/or income of the mortgaged property. and the ability of the borrower 
to meet interest and principal payments will support the mortgage. 

Fourth to assist in the preservation and reorganization of distressed 
properties, for the protection of mortgage bonds or certificates, including 
second mortgages and equities where the holder has a real chance of gavin 
his property. The primary purp se being to re-establish by private capit 
and jrivate initiative. a sound mortgage market throughout the country, 
with the assistance and co-operation of the KFC. 

This movement supplements the Federal Housing Administration, whose 
activities should have the hearty support of every bank in the United States. 
It also supplements the work of the Home Owners’ Loan Corporation and 
Farm Credit Administration. It is intended to establish sound, properly 
Managed mortgage banks to complement these, as well as life insurance 
companies, building and loan associations, savings banks and others doing 
a mortgage business, with a view to making available mortgage money at 
fair rates and on a sound basis for all legitimate purposes. 

It is a big task finding work for the unemployed, and the banker can help 
more than any other class. It is the responsibility of the banks, business 
and industry, to mold and distribute the products of azriculture and labor 
for the use of all, and in a way that everyone may have a share. 

It will be through co-operation, and without too much pride of authorship 
or ideas. all pulling in the same direction under the leadership of Franklin 
Roosevelt, and that we will solve our problems. 

In closing | would remind you—lest we forset-—that the entire banking 
situation was saved by the constructive policies of the Roosevelt Adminis- 
tration. Ifit nad not been for those policies, made effective largely through 
the RFC, many banks that are now strong and sound, would have been 
in the discard, and the others would have had a hard time maintaining their 
existence. 
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RFC Announces Plans for Refinancing Distressed 
Real Estate—Will Sponsor Formation of Trust 
Companies to Make Mortgage Loans 

The Reconstruction Finance Corp. on Oct. 25 announced 
plans for the reorganization and refinancing of distressed 
real estate mortgages on business properties, in an effort to 
make money available for refinancing hotels, office buildings, 
and industrial plants now in receivership. A Washington 
disptach of Oct. 25 to the New York “Journal of Commerce” 
gave further details of this announcement as follows: 


Expressing hope of filling in the gap in real ertate credit, brought about 
through the failure of Congress to legislate for the relief of holders of large 
mortgages, Chairman Jones said the RFC is ready to lend aid in the forma- 
tion of any trust company organized for this purpose. 
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To Complement Other Agencies 

The program is designed to complement efforts of the Farm Credit Admini- 
stration, Home Owners Loan Corp. and Federal Housing Adn.inistration 
in making funds available for refinancing existing mortgages on farms, urban 
and city real estate by aiding in the refinancing of large mortgages which 
cannot be handled under the law by these institutions. 

‘‘Numerous cases have appeared where mortgage loans which are in 
default, and mortgage loans that are about to mature, may be refinanced 
now. in whole or in part, on a sound basis, greatly to the benefit of both 
the mortvage note holders and the debtors.”” Chairman Jones said in :egu- 
lations concerning the establishment of the trust companies issued to-day. 

“Certain new building projects may be financed on a sound basis; and 
many buildings such as apartments, hotels, warehouses, business and office 
buiidings. etc., covered by mortgage bonds, and now in receivership may 
be safely reorganized in the interest of both the bondholders and equity 
owners, without loss of the new money invested.” 


in 
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Resolutions Adopted by American Bankers Associa- 
tion—In Urging Return to Balanced Budget by 
Administration at Washington Declares Such 
Action Would Insure Stability of Monetary System 
and Tend Toward Expansion of Trade and Indus- 
try—Visit to White House of W. W. Aldrich of 
Chase National Bank of New York 


The belief that “the establishment of a balanced budget 
at the earliest possible date is essential to the national 
welfare and an important factor toward world recovery”’ is 
expressed in the report of the Resolutions Committee of the 
American Bankers Association adopted at the concluding 
session of the Association’s Annual Convention at Wash- 
ington on Oct. 25. With respect to the resolutions the 
Washington correspondent of the New York “Times” made 
the following comments in part: 


The pact of peace between the bankers and the Administration, joined 
last night when Jackson E. Reynolds, in behalf of the bankers. offered and 
President Roosevelt accepted a pledge of co-operation, was strengthened 
to-day by the enactment of a resolution declaring the readiness of the 
American Bankers Association to join with the Government in fostering 
the normal expansion of business enterprise. 

The Association's retiring president, Francis Marion Law, and his newly 
elected successor, Rudolf 8. Hecht, responded to the President's call for 
banking confidence in the people and their leaders by affirmative pledges. 

Winthrop W. Aldrich, Chairman of the Board of the Chase National 
Bank, called at the White House to-day and afterward said. 

‘I expressed my congratulations to the President for his splendid address. 
The fiue spirit of co-operation evidenced by tne speeches of the President 
and of Mr. Reynolds was most inspiring to all of those who, either as 
members of the Government or as baukers, are earnestly werking together 
for the general welfare." 

That many of the 4 000 bankers gathered here for the convention found 
bitterness in the injunction laid upon them by their leaders to lay aside the 
hostility of the last eighteen months and submit to the President's leader- 
ship was made evident in conversations in the lobbies and meeting rooms 
to-day. 

There are many, particularly among the country bankers. who felt that 
Mr. Reynolds had gone further in his public confession of the bankers’ 
failings than the occasion called for. and that the President had not advanced 
nearly so far as bad the bankers’ spokesmen in the ceremony of exchanging 
olive branches. . . . 

It was remarked by those bankers who had been the moving spirits in 
bringing about the reconciliation that, if the President had seemed a trifle 
reserved in accepting the offer of loyalty from the bankers. he had also been 
very gracious in overlooking the attacks that had heen made upon him by 
speakers at convention meetings on Monday. 

Nevertheless the resolution offered by the convention's Resolutions 
Committee and adopted this morning took cogrizance of the bankers’ 
varying degree of enthusiasm for the reconciliation arranged by their leaders. 
It did this by ignoring the existence of friction in the past and pledging 
co-operation with the Administration in the form of a renewal of the past, 
rather than a departure from it. 


For Early Action on Budget 


It also maintained the outward semblance of an unchanged banking 
attitude toward the budget by calling upon the members to attest the 
necessity of ultimately balancing income and expendiutres. But in doing 
this it carefully avoided the mention of any specific time other than the 
“earliest possible date’’. for the achievement of such a balance: it recog- 
nized the paramount character of relief expenditures and it phrased its 
demand for a balanced budget in the form of an endorsement of the Presi- 
dent’s own past utterances. 

Asserting that the American Bankers Association had lent its assistance 
“in manifold ways to the government in formulating sound measures and 
has constantly fostered among its members the spirit of co-operation and 
service in behalf of recovery,"’ the resolution declared. 

“‘We pledge ourselves to a continuation of such co-operation.” 

As if in answer to the President's call upon the bankers, in his speech, to 
finance private business. the resolution asserted that the banks were strong 
and eager to co-operate in the normal expansion of business enterprise. 

As though in answer to the President’s demand for faith by the bankers, 
the resolution said: 

‘We have faith in the present banking structure. composed of the 
Federal Reserve System, with its adequate credit and currency functions, 
the mutual savings banks. with eleven billions of deposits, and the State 
and National banks. with thirty-six billions of deposits."’ 

In this passage ohservers read a covert plea for suspension of any of 
the rumored plans for a government-owned central bank, or for other basic 
changes in the banking structure. 


Trend to More Borrowing Seen 


In a paragraph neatly combining an assertion of willingness by bankers 
to lend. with a suggestion that reluctance of business to borrow had been 
the stumbling block heretofore. the resolution reported ‘“‘encouraging signs 
that business is now beginning to seek a greater volume of bank credit, 
which has been and is available for its use.” 


The Report of the Resolutions Committee as adopted 
Oct. 25 follows in full: 


Condition of Banking and Credit 


Many constructive changes have taken place in the nation’s banking 
structure during the past year. Throughout this period the American 
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Bankers Association has lent its assistance in manifold ways to the Govern- 
ment in formulating sound measures and has constantly fostered among 
its members the spirit of co-operation and service in behalf of recovery. 
We pledge ourselves to a continuation of such co-operation. 

Banks today are in a strong position and eager to co-operate in the normal 
expansion of business enterprise. We have faith in the present banking 
structure, composed of the Federal Reserve System with its adequate 
credit and currency functions, the mutual savings banks with eleven bil- 
lions of deposits, and the state and national banks with thirty-six billions 
of deposits. These institutions are capable and anxious to meet every 
legitimate credit need of industry, commerce, and agriculture. 

Reports indicate encouraging signs that business is now beginning to 
seek a greater volume of bank credit, which has been and is available for 
its use. It is to be hoped that to a steadily increasing degree industry and 
trade will avail themselves of the comprehensive banking facilities which 
both government authorities and bankers are recommending that they 
utilize. 

The National Budget 


The American Bankers Association believes that the establishment of a 
balanced national budget at the earliest possible date is essential to the 
national welfare and an important factor toward world recovery. 

While thus declaring our conviciton that a balanced budget is the corner- 
stone of sound financial policy, whether public or private, we nevertheless 
recognize that emergency expenditures are at times called for in the interests 
of human welfare. Understanding statesmen meet such emergencies as 
they arise, but at the same time make it clear that expenses cannot be 
allowed to exceed income indefinitely. 

This sound principle was recognized by the President of the United 
States in the comprehensive message which he sent to Congress on the 
fourth of last January outlining the future financial policy of the Adminis- 
tration and setting a time-schedule for expenditures to be made in the 
interest of relief and recovery. 

While the outlays called for were greater than those included in any 
other peace-time budget in our history, the President wisely took occasion 
to call attention to the fact that these expenditures should not be continued 
as a matter of permanent policy. 

We earnestly urge our members to support this sound policy that we 
should return to a definitely balanced budget. We believe that both 
government and business should and can collaborate to hasten the time 
of such return. Assurance that the budget is to be balanced will give rise 
to an expansion of industry and trade. 

The re-establishment of a balanced national budget would eliminate the 
fear of currency inflation. It would insure the stability of our monetary 
system, which is fundamental to the general development of aggressive 
business plans as a major element in national recovery, re-employment and 
economic security. 

A balanced budget would of necessity curb tendencies to extravagant 
public expenditures, and would induce similar action by states and munici- 
Palities. Finally, it would be a decisive influence in keeping the burdens 
of taxation within the capacity of productive effort and enterprise. 

Resolutions Committee: 
Max B. Nahm, Chairman Leonard P. Ayres 
Walter Lichtenstein H. Lane Young 
C.J. Lord Ronald Ransom 
T. J. Caldwell Fred I. Kent 
James C. Bolton John H. Puelicher 
Leon M. Little Robertson Griswold 
M.W.E. Park D. J. Needman 
George A. Starring Harold Stonier 
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President Law of American Bankers Association De- 
clares that no Group More Earnestly Desires Re- 
covery than Bankers—Banks Eager to Make Good 
Loans—Contends that it Remains for Business 
Men to Shake Off Timidity and Uncertainty 


“No group of men in all the country more earnestly desires 
recovery than the bankers and, as a group, we assert un- 
shakeable faith that the natural forces of the country, in 
themselves, will in due time bring about a full and complete 
measure of business recovery,’ said Francis Marion Law, in 
addressing as President the Annual Convention of the 
American Bankers Association at Washington on Oct. 23. 
“That does not mean,’’ Mr. Law went on to say, “that a 
do-nothing program would be warranted. The country 
has been in no mood to toleratesuch. Throughout the world, 
notably in England and the United States, earnest efforts 
have been and are being made in an endeavor to restore 
employment and to promote national well-being, and this 
is as it should be.’”’ In part Mr. Law also said: 

There is a feeling among bankers and business men everywhere that a 
recognition of the vital need of individual initiative and of fair profit is a 
sine qua non to recovery. 

The banks have been criticized for their failure to function, meaning that 
they have not been lending freely. There is hardly a sane banker in the 
country who is not only willing, but eager to make good loans. Super- 
abundant bank credit is available but the demand for credit is distressingly 
low. Many lines of credit put at the disposal of business men by banks 
are lying unused. It remains for business men to shake off their timidity 
and uncertainty and to indicate ability and willingness to borrow. Mr. 


Lyman Wakefield, President of the Association of Reserve City Bankers, 

said in Chicago a few days age: yeaa 

@aWe are hoping some of our business men will discover the world is not 
coming to aD end and do some business. The banks cannot force 


people to use money, but I think if we can rid our minds of some of our 
unreasonable fears we can go forward. 


Governor Eugene Black speaks in the same vein: 


There is a money and business hesitancy that must be overcome and it 
is up to the tL 4 men of the country to create their own certainty. 


The oft repeated statement that business in America is better today 
than business sentiment is probably true. The record proves that the 





business men of this country have never been defeatists and it may be as- 
sumed that as employment increases and improvement is noted inthe volume 
of business and in the expansion of credit, business men will increasingly 
regain confidence and nightmares will more and more become a thing of 
the past... 

At this point I would emphasize the major importance of recapturing 
our foreign trade. 
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America has always produced large surpluses, particularly of farm 
Products, which have no logical outlet other than through export. What- 
ever things are found standing in the way of regaining our foreign trade 
must be removed. Hasten the day when we shall be able to work out with 
other important nations international agreements both as to trade and 
Stabilization of currencies. It would seem to be folly for this country, or 
any other to attempt to lift itself out of the depression by its own boot 
Straps. Restoration of America's world trade and the return of private 
initiative into active operation will spell the end of unemployment and the 
doom of the depression. It is most encouraging to note in this connection 
that the Government has been very active in the past month in its efforts 
to promote trade agreements. These first efforts appear to have been quite 
successful and already foreign trade has shown some improvement. 


In an earlier part of his address Mr. Law observed that 
“‘the world-wide depression is not over, although great 
progress toward recovery is being made.” He further 
observed: 


As thoughtful men, aware of the exigencies of the case, we may approve 
during the period of emergency measures and expenditures which otherwise 
we might not countenance. Approval of these is warranted on the basis 
that many of them are temporary in nature, and temporary only. In other 
words, many of these measures and expenditures will and should be elimin- 
nated when the emergency passes. 


-— 
— 


Leo T. Crowley of FDIC at Convention of American 
Bankers Association Advocates Limiting to $5,000 
the Amount of Insurance for Each Depositor— 
Also Recommends That Adequate Capital Structure 
Be a Condition of Admission to Fund 


Speaking before the general session on Oct. 23 of the 
American Bankers Association in annual Convention at 
Washington, Leo T. Crowley, Chairman of the Board of 
Directors of the Federal Deposit Insurance Corporation 
indicated it it as his belief that J‘the present limit of insurance 
of $5,000 for each < depositor is a wise one, and should be 
definitely fixed in the permanent statute as the maximum.” 
Commenting on this a dispatch from Washington Oct. 23 
to the New York “Times” said: 


Whether so intended or not, Mr. Crowley’s speech was accepted as having 
Administration sanction, and he was heartily cheered. The Bankers 
association has fought against extending the insurance benefits above 
$5,000, and has been particularly opposed to the unlimited assessments 
which will become effective on July 1 unless Congress amends the law in 
the meantime. 

Failure by Mr. Crowley to state his point of view in regard to the part 
of the law which, after July 1, 1936, will make it necessary for State charter 
banks to become members of the Federal Reserve System if they are to 
retain the benefits of deposit insurance proved a keen disappointment to 
representativés of some State banks, who are opposed to the trend toward 
a uniform banking system which this condition promotes. 

Other important recommendations by Mr. Crowley were that an ade- 
quate capital structure be a condition of admission to the insurance fund, 
in addition to solvency; that the FDIC be permitted to buy assets from 
banks in difficulty to facilitate mergers and consolidations, and that the 
corporation have power to make appropriate rules and regulations in order 
better to effect the public purposes of the law. 

His suggestions generally were such as to indicate a policy that would 
prevent chartering of banks unless they were economically necessary to a 
community, and grant insurance to institutions only if they met much 
more severe tests than are now in effect. 


In part we quote as follows from Mr. Crowley’s speech: 


Perhaps the problem uppermost in your mind is the cost to you of mem- 
bership in the fund. I know your concern regarding the present unlimited 
liability of each bank which is a member of thefund. I can perhaps present 
my views best if I call your attention first to two general factors and to 
certain related proposals for legislation. These vitally affect the insurance 
hazard, which will find expression in the premium. 

The two more general factors relate (1) to the re-chartering of banks, 
and (2) to the sound management of institutions that are members of the 
fund. 

The failure of 14,000 banks in 13 years is unmistakable evidence of the 
gross error that was made in the almost indiscriminate licensing of banks. 
We should not repeat that error. We are concerned about it because the 
unnecessary multiplication of banks will vitally affect our fund. No new 
bank or bank branch should be licensed or chartered unless it is economically 
necessary in the particular community. This is a problem upon which 
your judgment and your voice will be serviceable. 

The other general factor relates to the management ofthe bank. Wehave 
previously touched upon it, and now I urge it upon all as a genera! practice. 
It is the current absorption of all losses and the building up of reserves for 
any future losses. This is part of that capable management of banks which 
we expect from all members of the fund, and which we desire to promote. 

Possible changes in the permanent deposit insurance statutes, which, I 
believe, merit consideration as a means to help achieve the public purpose 
of the Act are. 








Solvency Not Enough 

I believe that serious thought should be given to the proposal that it 
should no longer be mandatory upon the Corporation to admit a bank to 
the benefits of insurance solely upon the basis of solvency. . 

The test of solvency is in itself not a sufficient protection to the funds of 
the corporation and to the depositors. Unless the capital is adequate, we 
shall always be in danger or in fear of what might happen. . . I 
strongly recommend that an adequate capital structure be a condition of 
admission to the fund, in addition to solvency. .. . 


Increasing Importance of Capitalization 

Let me also call your attention to the fact that the total deposit liability 
in banks throughout the country at the present time is far less than it has 
been under normal conditions. With an increase in loans and investments, 
which is an inevitable development, we may anticipate a corresponding 
increase in deposits. ‘The past year has witnessed the phenomenal increase 
in deposits of four and one-half billions of dollars. When the conditions 
are such that a healthy volume of borrowing activity develops, we may 
anticipate a greater increase in deposits. Under the influence of increased 
business activity, bank liquidity will be lessened and unless capitalization 
is increased improper ratios between capital and deposits will be created 
or greatly accentuated. At such time, it will be of vital concern to us ali 
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that we have adequate net sound capital, inasmuch as this is essential to 
the protection of individual depositors, the insured banks, and the FDIC. 
Limit Should Not be Changed 
I believe that as a second proposal the present limit of insurance of $5.000 
for each depositor is a wise one, and should be definitely fixed in the perma- 
nent statute as the maximum. 


Financial 


Authority to Purchase Assets 

I believe as a third proposal that we can materially help the banking 
service in local communities if the corporation could purchase assets from 
banks in difficulty in order to facilitate mergers and consolidations where 
such would renedy the situation. Such a provision would protect the 
Insurance Fund of the Corporation. —— 

I believe as a fourth proposal, that the Corporation should have power 
to make appropriate rules and regulations in order better to effect the 
public purposes of the law. This would promote more fle«ible adminis- 
tration within the scope of the law. 

Gentlemen, I am fully convinced that if such a program as I have just 
outlined to you becomes a part of our permanent law, and you co-operate 
heartily with us, the cost of your membership in the FDIC will be greatly 
reduced. 

To come now to the subject, I think, in which you are pa’ ticularly 
interested, as well as concerned. I believe, as a fifth proposal, that, in the 
interest of depositors of the banks and of the insurance fund itself, there 
should be a definite premium payable annually. The banks will thus know 
what their e pense is going to be, and the Corporation, what revenue it 
can obtain if necessary from its members. 

This will remove the unlimited liability of banks. It will enable us to 
plan on the building of our fund. It will reveal to us if any additional 
sources of funds will be necessary. It will be a definite stimulus to improved 
management to keep premiums as low as is consistent with the purpose 
of the fund. . 


Lin 
—" 


Bondholders’ Committee Offers Plan for Liquidation 
of St. Louis Joint Stock Land Bank—Would Be- 
come Effective When 90% of Bonds Are Deposited 

A bondholders’ protective committee for the St. Louis 
Joint Stock Land Bank bonds has prepared a plan for the 
liquidation of the bank, it was announced on Oct. 18. Cop- 
ies of the plan have been deposited with the committee’s 
depositaries, and have been mailed to all holders of certifi- 
cates of deposit. The plan has been approved by the Fed- 
eral Trade Commission and the Securities and Exchange 
Commission, and will become effective when 90% of the 
$18,134,500 444% and 5% bonds of the bank have been 
deposited with the committee, or a smaller percentage if 
the committee considers this sufficient and it is approved 
by the Land Bank Commissioner. It was stated that ap- 
proximately 77% of the bonds have already been deposited. 
The “Wall Street Journal’”’ of Oct. 18 summarized other 
features of the plan as follows: 

The plan contemplates sale by the receiver of the bank’s assets at public 
sale at which the committee expects to bid, the purchase price to be paid 
out of amounts distributable to the committee by the receiver a3 liquidat- 
ing dividends. After setting aside a sufficient amount of dividends pay- 
able by the receiver to which depositing bondholders may be entitled as 
working capital for the liquidating corporation and for organization and 
committee expenses, the committee will distribute the remainder to de- 
positing bondholders, tozether with one share of common stock of the 
liquidating corporation for each one-forty thousandth of total amount of 
bonds repiesented by certificates of deposit. The corporation’s capital 
stock will comprise 40,000 common shares. 

Non-depositing bondholders will be paid their respective distributive 
shares of the purchase price in cash by the receiver out of funds in his 
hands at the close of sale, and will have no further interest in the assets 
of the bank. As of Aug. 31 last, the bank had total assets of $16,845,521, 
of which $1,436,760 was in cash and $605,600 in U. 8S. Government secur- 


ities. Liabilities totaled $20,547,742, consisting principally of $18,134,- 
500 4%% and 5% bonds. 
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Navy Department to Salvage Morro Castle Hulk— 
Receives PWA Allotment of $180,000 for Removing 
Vessel to Dry Dock 


The Navy Department plans to remove the hulk of the 
wrecked liner Morro Castle from Asbury Park, N. J., to 
dry dock in New York to determine whether or not the 
vessel is worth reconditioning as a tender for seaplanes, 
it was announced on Oct. 18 when the Public Works Ad- 
ministration allotted $180,000 for this purpose. If the 
vessel is not found worth reconditioning she will be sold 
for junk after being salvaged. The PWA allotment was 
made ut the request of Secretary of Commerce Roper and 
Assistant Secretary of the Navy Roosevelt, who urged 
prompt action in salvaging because there are 1,000 tons of 
oil and a eargo of green hides aboard the fire-swept vessel. 

Our most recent reference to the Morro Castle disaster 
was contained in the “Chronicle” of Oct. 20, page 2459. 
It was expected that the Commerce Department’s Bureau 
of Navigation and Steamship Inspection would complete 
its report on the disaster and submit it to Secretary Roper 
late this week. Mr. Roper will probably use the report 
for the basis of new legislation. 

ICE AES OS TG 
Federal Court in Boston Upholds Processing Taxes 


Under AAA—Refuses to Declare Law Unconstitu- 
tional in Ruling on Test Case 


Federal Judge Elisha H. Brewster in a ruling on Oct. 19 
refused to declare the Agricuitural Adjustment Act un- 
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constitutional because it bestows taxing power upon adminis- 
trative officials. The court upheld the processing taxes 
imposed by the AAA on cotton and flour, in an opinion which 
was the outcome of a test case brought by the receivers of 
the Hoosac Mills Corp., who sought authority to refuse to 
pay processing taxes of $81,694 against the mills. After 
Judge Brewster had rendered his decision it was indicated 
that the case would be appealed, if necessary, to the United 
States Supreme Court. A Boston dispatch of Oct. 22 to the 
New York ‘Journal of Commerce” described the ruling as 
follows: 

The receivers, William M. Butler, former United States Senator, and 
James A. McDonough, contended that the AAA and its processing taxes 
violated the fifth amendment of the constitution by failing to grant the 
States an opportunity to be heard on how the processing taxes should be 
applied. 

Judge Brewster in his opinion said. ‘‘It must, I think, he conceded that 
legislative functions were conferred upon administrative officers by the 
act. But whether there has been an unlawful delegation of power is to 
be doubted by the authorities. The courts have not yet clearly defined 
the line between lawful and unlawful delegation of legislative powers.’ 

The court drew parallels between the processing taxes and ordinary im- 


port taxes, and said ‘‘no sound distinction in principle’ between could be 
discerned. 

The question of whether the processing taxes are inconsistent with 
the fifth amendment of the constitution, the court said was one that had 
been shown repeatedly in court decisions to be a political question rather 
than judicial. 

The petitioning textile corporation owns the Butler and New Bedford 
Milis in New Bedford, and other plants in Taunton and North Adams. 

a 
Secretary of Agriculture Wallace States AAA Will Con- 
tinue Cotton Production Curtailment Program in 
1935— Contract Signers May Plant 25% More Land 
Next Year 

The Agricultural Adjustment Administration plans to 
continue its cotton production curtailment program in 1935, 
Secretary of Agriculture Wallace announced on Oct. 20. 
He said he was making public the intention of the AAA in 
order that more than 1,000,000 farmers who had signed con- 
tracts for 1934 and 1935 could proceed with their plans for 
the next season assured that the voluntary program would 
continue under the terms of the contracts. A Washington 
dispatch of Oct. 20 to the New York ‘“‘Times”’ elaborated on 
this announcement as follows: 

This announcement does not consitute the formal proclamation required 
by the contract, it was emphasized, but is herely asurance that such procla- 
mation will be made by Dec. 1. At that time the percentage of reduction 
required for 1935 will be made known. The cotton section of the AAA is 
now developing the details for the reduction in acrea e to be required 
and the amount and manner of rental and pairty payments to be made. 

Under the contracts, the maximum reduction that can be required is 
25% of the base average, which is the average of the five years 1928-1932. 
It was pointed out that since the reduction below the base average this year 
averaged 40%, contract signers may plant an average of at least 25% more 
land in cotton in 1935 than they planted this year. 

An important part of the 1935 program will be an offer to producers 
who did not sign the 1934-35 contracts of an opportunity to sign a cotract 
covering the 1935 season. 

osepsiensemnensiG i papaceesssenanne 
AAA Officials Deny Rumors of Plan to Increase Process- 
ing Taxes in 1935 

Reports that the Agricultural Adjustment Administration 
was planning to increase processing taxes on farm products 
in 1935 were described by AAA officials on Oct. 18 as without 
any foundation. It was said that some of these ‘‘rumors’”’ 
were being circulated in order to stir up sentiment aganst 
taxes and it was also reported that some farmers were being 
told of a ‘“‘probable campaign” to defeat the processing tax 
plan. 

—_———— ~i 

AAA Has Bought More Than 7,000,000 Cattle in 24 
Drought States—Observers Expect Continuation of 
Program After Original Appropriation Is Exhausted 
The Agricultural Adjustment Adminstration revealed on 
Oct. 23 that the Government has already purchased more 
than 7,000 cattle out of a total of 45,598,050 in 24 drought 
States. For its purchases so far the AAA has paid $90,379,- 
155 out of authorized expenditures of $101,217,500, with an 
average price of around $13 a head. About 1,100,000 of the 
cattle bought were destroyed on the farm as unfit for food. 
A Washington dispatch of Oct. 24 to the ‘“‘Wall Street 
Journal’”’ predicted that the drought cattle buying program 
will be continued after the original appropriation for this 

purpose has been spent. The dispatch added in part: 


Although the original appropriation for beef cattle buying, $58,000,000 
under the Jones-Connally Act and $46,000,000 under the emergency relief 
appropriation, is nine-tenths spent, the AAA is still faced with a tough 
problem of feed shortage this winter. 

One of the most difficult features will be the cattle on large ranches and 
ranges. Such areas are too great for distribution of feed, even though it 
could be obtained from other sources. Also, transportation costs would be 
prohibitive. Under such conditions, further cattle buying is indicated. 

However, the problem of further appropriations for such purposes will be 
difficult. An appropriation by Congress, which could be made in January 


at the earliest, would ccme too late to do any good. Although several allo- 
cations made in connection with drought cattle relief have not been spent, 
these for the most part are specifically earmarked for uses other than the 
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buying of beef cattle. However the AAA is looking at the present moment 
to an appropriation of $30,000,000 set aside under the LaFollette amend- 
ment of the Jones-Connally Act for the purchase of diseased cattle. Of 
this amount $8,000,000 has already been spent, leaving $22,000,000 which 
the Administration could use. 


th 


Federal Surplus Relief Corporation Shipped 692,228,274 
egy of Foodstuffs to Needy in Year Ended 
ept. 30 


The Federal Surplus Relief Corporation in the 12 months 
ended Sept. 30 shipped 692,228,274 pounds of foodstuffs 
to needy unemployed in 30 States, Territories and the 
District of Columbia, Harry L. Hopkins, Relief Adminis- 
trator, announced on Oct. 17. His summary of shipments 
by the FSRC, as given in a Washington dispatch of Oct. 18 
to the New York “Times,” was as follows: 


The FSRC shipped in all 13,240,135 pounds of feed grains, 3,489,724 
head of cattle, 194,670 bags of citrus fruits, 427,090 gallons of syrup, 16,- 
500,948 pounds of grass seed, 23,029,599 pounds of cotton, 3,545,262 yards 
of ticking, 3,267.049 yards of sheeting, 12,615,400 yards of printed cotton 
material, 1,021,695 blankets and 1,133,790 tons of fuel, Mr. Ho, kins stated. 

The foodstuffs were composed of 259,978,665 pounds of pork, 117,202,375 
pounds of canned beef, 25,876,730 pounds of lard, 56,597,380 pounds of 
butter, 6,021,702 pounds of cheese, 144,468,076 pounds of flour, 20,292,291 
pounds of cereal food, 6,872,800 pounds of beans and 885,350 pounds of 
dried apples. 

Other food products shipped were 790,000 pounds of cornmeal, 768,000 
pounds of salmon, 128,000 pounds of cocoa, 361,750 pounds of sausage, 
79U,U04 pounds of condensed miik, 10.526,851 pounds of fresh veal, 3,508,- 
00U pounds of fresh beef and 3,160,100 pounds of boneless beef. 


<< 








NRA Appoints Edward R. Stettinius as Special Adviser, 
Acting as Liaison Officer with Industry—Robert 
K. Straus Named Deputy Administrator in Food- 
stuffs Division 

The National Recovery Administration announced on 
Oct. 19 that Edward Kk. Stettinius of New York, Vice-Chair- 
man of the Finance Committee of the United States Steel 
Corp., had been appointed a special adviser to the NRA asa 
liaison officer between the NRA and industry. It was ex- 
plained that his duties will be similar to those he exercised 
under the NRA when General Hugh 8S, Johnson was Recovery 
Administrator. Mr. Stettinius, whose father was a partner 
in J. P. Morgan & Co., was formerly a Vice-President of the 
General Motors Corp. 

The NRA also announced on Oct. 19 that Robert K. Straus, 
son of the American Ambassador to France and one of the 
first NRA assistants to be appointed by General Johnson, had 
been selected as Deputy Administrator. He will be attached 
to the Foodstuffs Division of the NRA, in charge of restau- 
rants, ice and refrigerated warehouse codes. 

The New York “Times” of Oct. 20 summarized the career 
of Mr. Stettinius as follows: 

From June to December of last year Mr. Stettinius was liaison officer 
between the NRA and the Industrial Advisory Board of the NRA. 

The son of the late E. R. Stettinius, partner in J. P. Morgan & Co., Mr. 


Stettinius has held key positions with two of the largest industrial corpora- 
tions in this country, the General Motors Corp. and the United States Steel 
Corp. 

He resigned as Vice-President of General Motors last December to become, 
at the age of 33, the Vice-Chairman of the Finance Committee of the Steel 
Corp. He is one of the four principal executives of the latter company. 

As Vice-President of General Motors, he was director of public and indus- 
trial relations, supervising the insurance and pension plans for employees. 
He was active in the national share-the-work movement for the Second Fed- 
eral Reserve District in 1932, under Walter C. Teagle, President of the 
Standard Oil Co. of New Jersey. 

When Mr. Stettinius retired from the NRA last December, General John- 


son praised his work in the organization, and said his place would be “hard 
to fill.” 


As liaison officer in the NRA Mr. Stettinius devoted all of his time to 
assisting General Johnson. 

After his graduation from the University of Virginia in 1924 Mr. Stet- 
tinius entered the Hyatt Roller Bearing division of General Motors. In 
1926 he was made assistant to John L. Pratt, Vice-President in charge of 
accessory divisions, and in 1931, when 30 years old, he became a Vice- 
President. 

oo 
General Motors Corp. Defines New Labor Bargaining 
Policy—Letter to Employees Savs Relationships 
Can Be Satisfactorily Adjusted Within Company 


General Motors Corp. on Oct. 15 issued an announcement 
of basie policies which will govern its relationship with 
employees in all divisions. A letter, signed by Alfred P. 
Sloan Jr., President of the company, was sent to each of 
the 130,000 employees describing plans for making collective 
bargaining ‘‘a real step forward.’’ Mr. Sloan said that 
apparent conflicts between the interests of employer and em- 
ployee are usually traceable to a lack of mutual understand- 
ing or “to a shortsighted viewpoint on the one side or the 
other.’’ He added that the management of the company 


is convinced that, if both sides give sincere and patient 
effort, there is no reason why problems arising out of rela- 
tionships with employees cannot be satisfactorily adjusted 
within the organization. 

United Press advices from Detroit Oct. 15 quoted from 
the letter, in part, as follows: 
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It quoted the President's automobile settlement of last spring, observing: 

“Since this provision bans coercion by unions as well as empioyees, all 
cases of attempted coersion by outside unions to force employees to 
join them should be thoroughly investigated and if they can be suvstan- 
tiated, referred through the lines of organization to the industrial relations 
department in Detroit for their records and such use as may be found 
desirable.’’ 

Designed to meet requirements of Section 7-A of the National Industrial 
Recovery Act, the corporation's plan has been in effect for several weeks. 
Workers, however, first learned of it to-day in the pamphlets mailea to thein, 

“We in General Motors recognize ‘coliective bargaiming’ as a COLstruc- 
tive step forward, both for the employees and the managen.ent,’’ Mr. 
Sloan’s accompanying letter said. ‘*RKegaruless of any obligation that may 
exist, we propose not only to continue the idea, but to develop it.” 

The coporation defined coilective bargaining as a method of inter- 
communication and negotiation between workers and management in 
developing “harmonious and co-operative relations with respect 
to terms and conditions of employment.”’ 

Management must promote the best interests of the business as a con- 
tinuing institution, it was pointed out. Especially, ‘‘collective bargaining 
does not imply the assumption by the employee of a voice in those affairs 
of management which management, by its very nature, must ultimately 
decide upon its own responsib.|ity."’ 

In its plan, the company said, there is room for both informal and formal 
bargaining, and for impartial or judicial agencies in determining solution 
of cases such as discrimination and lay-offs. 

_— Or 


NRB Approves Amendments to Code for Cloak and 
Suit Industry—Baltimore Placed in Eastern Area— 
Wage kates of Apprentices Increased 

The National Recovery Board on Oct. 19 approved an 
amendment,_to the code fur the coat and suit industry placing 
Baltimore in the Eastern market area. Another approved 
amendment shortens the learning periods for apprentices and 
also gives them a slight increase in wage rates. These 
amendments were based on the report of a commission which 
had been instructed to study wage provisions of the code, as 
well as the provisions establishing market differentials. The 
NRB concluded that existing differentials were proper ex- 
cept in the case of Baltimore. A Washington dispatch of 
Oct. 19 to the New York “Herald Tribune” gave further de- 
tails of the code changes as follows: 

The code fixed the wage rate for apprentice cutters for six months at $22 
a week. The amendment provides that they shall be paid that wage for 
the first four weeks, $23 for the second four weeks, and $25 for the third 
four weeks, and thereafter at the minimum wage fixed for their craft. 

Apprentices employed in the jacket, coats, reefers, dress, pressers and fin- 
ishers crafts, which have been receiving a minimum of 60c. an hour, will 
receive, urder the amendment, not less than 60c. an hour for the first four 
weeks, 65c. for the second four weeks, and 75c. for the third four weeks. 

Apprentices engaged in pressing will receive for the first, second and 
third four-week period 60c., 65c. and 75c. an hour, respectively. 

All apprentices in the various crafts will be paid full minimum wages 
after completion of their learning periods. 

A report on the amendments said that the principle of averages in the 
code is sound and enforcement has been successful. No change was recom- 
mended. 

The report said “it seems desirable to extend to the relation between job- 
bers and contractors in markets other than New York City the provisions and 
practices governing these relations in the metropolitan area.’”’ It said appro- 
priate action should come from the Code Authority on this recommendation. 


iin 
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NRA Code for Hawaiian Retail Trade Approved— 
Provides 40 to 48-Hour Work-Week and_Minimum 
Wages of $9 to $12 a Week 

A code for the retail trade in the Territory of Hawaii was 
approved on Oct. 15 by the National Industrial Recovery 
Board. The code will affect some 2,800 establishments em- 
ploying about 15,000 people, it was stated, and will become 
effective Oct. 29. The National Recovery Administration 
said that this is the first approved code to apply solely to 
the Territory. The Administration further announced: 

Supplementary schedules appended to the code contain special provisions 
for retailers of drugs and allied products; food, groceries and their allied 
products; music and radio; electric refrigeration; jewelry and allied prod- 
ucts, and photography and photo-finishing. 

The code for Hawaii follows the mainland retail code closely. The hours 
provisions are identical, establishing a basic maximum work-week of 40 to 
48 hours, depending cn population and hours of store operation. Minimum 
wages follow the same acale, but are lower for Hawaii than ou ‘)< continent, 
ranging from $9 to $12 a week. 

The average work-week in retail shops in the Territory has been 65 hours, 
and the code will bring about a substantial increase in employment. 

Wages now paid in a large percentage of the establishments have been 
as low as $5 or $6 a week. The minimum wage provisions of the code will 
double the payroll of many shops, it is estimated. 

The Board’s order approving the code specifically exempts members of 
the trade from the provisions of any other code, to the extent they are 
engaged in retail trade in Hawaii. It also stays the minimum wage pro- 
visions as to outside salesmen, and as to employees of retail drug establigsh- 
ments who spend 60% of their time delivering merchandise outside . of 
the shop. 

Any division of the retail trade which has not participated in the estab- 
lishment of this code may apply for a separate code. In the meantime they 
are covered by this code. 

The code applies to “‘all selling of merchandise to the consumer and not 
for resale’? in the Territory of Hawaii, but selling milk and dispensing of 
drugs by doctors in the legitimate practice of their professions are exempted. 

Administration of the code ie entrusted to a Territorial Code Authority 
made up of the Chairmen of the County Executive Committees of the Retail 
Association of Hawaii. The County Executive Committees are to act as 
County Code Authorities. 

The trade practice provisions and the schedules for the various divisions 


of trade follow very closely the rules approved for those trades on the main- 
land. 
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The text of the retail code for the Continental United 
States, excluding the Panama Canal Zone, was given in our 
issue of Nov. 4 1933, page 3249. 

a 
Bookbinders’ Trade Association Refuses to Pay Code 
as. Authority Assessments—Notifies NRA It Is Not 
Abiding by Code—Other Industries Reported Lax 
in Meeting Payments 

The Bookbinders Trade Association, Inc., advised the Na- 
tional Recovery Administration on Oct. 25 that it would cate- 
gorically refuse to meet all assessments made by the Code 
Authority for the industry. Morris Rosenblatt, Secretary of 
the Association, declared in his letter to the NRA that “we 
have not conformed and have no intention of abiding by any 
of the provisions of the so-called code of fair competition for 
the graphic arts industries.’ He added that the members 
of the Association will not pay “one cent to support the per- 
sonnel representing our customer industries.” He pointed 
out that the budget of the Code Authority provides for help- 
ing maintain the Graphic Arts Co-ordinating Committee, on 
which trade binders and rulers have no representation. 

The New York “Sun” on Oct. 25 stated that in other indus- 
tries in New York City there are many failures to contribute 
assessments to Code Authorities, and said that the situation 
in this respect is particularly serious in the builders’ supply 
industry and the wholesale ice industry. From the “Sun” we 
quote the following: 


This complete refusal is only a symptom of apparently increasing unwill- 
ingness among many business men to contribute longer to the support of 
these agencies. In a survey the ‘‘Sun’’ discovered several examples of it. 


Mr. Rosenblatt’s Letter 

Here is Mr. Rosenblatt’s letter: 

There has just been called to our attention a notice sent out by you under 
date of October 10, 1934, relative to a proposed budget of the trade-binding 
and paper-ruling industry under the so-called Graphic Arts Code. 

Please be advised on behalf of the trade-binding and paper-ruling industry, 
and in particular on behalf of those whom we represent (in New York City, 
230 out of 280 plants), that we have not conformed and have no intention 
of abiding by any of the provisions of the so-called code of fair competition 
for the Graphic Arts industries. 

Please be further advised that our membership has no intention of paying 
one cent to support the personnel representing our customer industries. 

The attitude of the trade binders and rulers is in principle the old 
American slogan, “millions for defense and not one cent for tribute.” If 
NRA doesn’t like our stand, it can make the most of it. We have lost all 
confidence in the administration of NRA because of the many abuses and 
broken promises we have been subjected to. Furthermore, the existing code 
is illegal. 

The budget calls for helping maintain the Graphic Arts Co-ordinating 
Committee. Trade binders and rulers have no representation on that com- 
mittee. In addition, a customer industry has been designated as our code 
authority. There is another American principle which NRA seems to be 
ignorant of, namely, ‘‘Taxation Without Representation Is Tyranny.” 

As for helping pay the salaries of the officers and code directors of another 
industry, a customer industry, whose selection trade binders and rulers had 
no control over, and who do not interest themselves in our problems, no fair 
and sane person would suggest or commend such payment. 

Yours for a square deal, even in the administration of NRA. 


BOOKBINDERS TRADE ASSOCIATION, INC. 


Others Who Aren’t Paying. 

The members of the industry who have thus flatly refused to contribute 
to the expenses of the Code Authority do pamphlet binding and wire stitching, 
put the binders on pads, rule sheets, as for bookkeeping, and do numbering 
and perforating. 

Although they have entered so emphatic a refusal to contribute, they are 
by no means the only ones who aren’t paying, the ‘‘Sun’”’ has learned. There 
are 383 entries on the official list of Code Authorities in this city, but a 
sampling of the more important ones brought to light a significant amount 
of failures to contribute assessments. 

So serious is the situation with the Builders Supply Industry Code Author- 
ity that H. W. Starr, its counsel, said that its officials were considering 
bringing suit against the recalcitrant members of the industry soon. 

This Code Authority has billed those who supposedly should contribute to 
its support quarterly, and Mr. Starr said that there has been a noticeable 
decrease in payments in the last two quarters. He attributes it to lack of 
enforcement, saying that those billed like to feel that they are getting their 
money’s worth. Many of them paid more te trade associations, he says, than 
the half of 1% of their business which they are now supposed to pay to the 
Code Authority. 

Mr. Starr believes that failure in observance of the codes has discouraged 
members of the industry, and points to the fact that the City of New York 
was accepting bids for supplying cement at less than code prices, a situation 
now believed to be near solution, as a sample of why these members weren’t 
quick with their payments. Nevertheless, he says, the provision in the code 
requiring payment has the force of Federal law, and he believes good collec- 
tion cases can be instituted under it. 

Confirmation of Mr. Starr’s diagnosis of the situation in the industry 
with which he is connected came from Louis Pell of the Retail Drug Code 
Authority. Mr. Pell said that payments to that authority, which are at a 
rate of $1 each for every worker in a member’s shop, are good. But, he said, 
this code authority is active ; the trouble arises where a code authority isn’t 
functioning. 

*“‘And,” he said, ‘“‘I think that 50% of the codes are dormant.” 


Ice Code Authority. 


In the case of the Ice Code Authority, the producers are said to be better 
than 90% paid up, but not many of the wholesalers are, and they have re- 
frained almost unanimously from paying. It is estimated that there are 
about 10,000 of them in this city, and about 1,000 have contributed. 

When a “Sun” reporter said to Frank J. Coogan, Secretary of the Food 
and Groceries Distributors Code Authority, ‘““We understand that many of 
the code authorities are having trouble collecting assessments from their 
members,” Mr. Coogan retorted with emphasis, ‘‘You’re telling me!’’ 
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New York State is 65 to 70% paid, he said, and there has been a decline 
in payments in the last two or three months. He also said that collections 
have kept up where enforcement is aggressive, and have been least where it 
is not. 

The most fortunate of the code authorities, probably, are the so-called 
“label”? code authorities. These exist in the garment industries. They finance 
their operations by the sale of NRA labels, to be sewed in garments. These 


are sold at a margin above cost which provides the funds the code authorities 
need, and as manufacturers almost without exception want the labels, and 
the code authorities have monopolies, their receipts are assured. 

E. B. Weiss, Executive Secretary of the Art Needlework Industry Code 
Authority, said proudly that be believed it had enjoyed more success than 
90% of the code authorities in collecting assessments, having got in between 
80 and 85% of what it estimated its receipts would be. 


As to the refusal of the Bookbinders Trade Association, 
described as a group of 230 New York City pamphlet and cir- 
cular binding concerns, to pay Code Authority assessments 
of $15,000, the New York “Times” of Oct. 26 stated: 

According to Alexander Schwartz, counsel and managing director for the 
trade association, the industry is one with a yearly income of between 
$15,000,000 and $16,000,000. This group does not do bookbinding. 

“Only $15,000 is asked at the present moment, but before the year was 
out we probably would be assessed for from $50,000 to $75,000 if we made 
this first payment,’’ Mr. Schwartz said. 

——g——_ 

NIRB Approves New Code for Legitimate Theatre— 
Committee Will Study Provisions for Handling 
Tickets—Some Minimum Wages Increased 

The National Industrial Recovery Board on Oct. 22 
approved a new code of fair competition for the legitimate 
theatre, designed primarily in an effort to solve the ticket- 
selling problem in New York City. The Board appointed 
a committee of six producers to make recommendations 
within 60 days for code provisions covering the handling of 
tickets, as a substitute for the section in the code which 
was signed by President Roosevelt on Aug. 16 1933. Pending 
the report of this committee most of the existing code 
provisions will continue in effect. Agents who desire to 
handle tickets must be licensed by the Code Authority 
and must post a bond before the license is granted. This 
bond is subject to forfeiture if the Code Authority, after a 
hearing, should find an agent guilty of an infraction. The 
Code Authority’s ruling is subject to reversal by the NIRB. 

A Washington dispatch of Oct. 22 to the New York 
“Times”’ listed other code provisions as follows: 


Each producer is required to keep 25% of his tickets in the box office 
for public sale. No agency may charge more than 75 cents in excess 
of the regular or box office price nor sell the tickets of a producer who has 
been found guilty of violating code provisions. 

Limitation of rehearsal hours that may be required for a legitimate 
production is established. Except for the seven days immediately pre- 
ceding the first public performance no actor may be forced to rehearse 
for more than eight consecutive hours, and chorus members may be drilled 
only seven consecutive hours. 

The arrangement is agreed to by the National Association of the Legiti- 
mate Theatre, Inc., and the League of New York Theatres, Inc. 

For actors of less than two years’ experience, whose former minimum 
wage was $25 a week, a new minimum is fixed, amounting for some to 
an increase of 17 2-3%. Salaries of company managers and stock com- 
pany treasurers were increased 20% above their previously guaranteed 
minimums of $40 and $20 a week. Stock company managers’ minimum 
wages of $25 a week were raised 3744%. 

The pay of ushers, ticket takers, scrubwomen, attendants and porters 
was increased by 25% over the former minimum rate of 30 cents an hour 

ie 


Textile IndustryJShows Continued Unrest—Mediation 
Fails in Strike Threat of Silk Dyers—F. J. Gorman 
Threatens Renewal of Walkouts in South—Wool 
Manufacturers Protest Creation of Work Assign- 
ment Board—George A. Sloan Says Cotton Textile 
Industry Will Not Be Affected if NRA Slackens 
Production Control 


Federal mediation was unsuccessful this week in averting 
a threatened strike of 25,000 silk dyers in Paterson, N. J., 
and other districts in the northern part of the State. The 
strike was scheduled to begin Oct. 25, the day following 
the expiration of the centract between the employers and 
the dyers’ union. The principal points at issue are the 
closed shop, the 30-hour week, and a minimum wage of $1 an 
hour, all demanded by the union. Representatives of the 
employers and workers held several conferences, at which 
they sought to settle their differences, but no satisfactory 
agreement was reached. 

Although the expected 25,000 strikers walked out o: 
Oct. 25, a conference on the following day between em- 
ployers, employees and the Textile Labor Relations Board 
agreed on the closed shop, the principal point in dispute. 
They then prepared to return to Paterson to seek ratifi- 
cation. If this is obtained, it is probable that the strike 
will end. 

Francis J. Gorman, Chairman of the Organization Com- 
mittee of the United Textile Workers of America, on Oct. 23 
submitted a report to President Roosevelt on the present 
situation in the textile industry. He declared that there 
will be a renewal of widespread strikes of mill workers in 
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the South unless “the attitude of absolute resistance to the 
President’s program is changed.” Mr. Gorman charged 
that many mills were discriminating against strikers who 
had participated in the recent nation-wide walkout, and 
urged the President to intervene. A Washington dispatch 
of Oct. 23 to the New York “Herald Tribune” summarized 
principal portions of the report as follows: 

Mr. Gorman announced that 500 workers at Whitmire, S. C., had struck 
in protest against discriminations, and that employees of mills at Roanoke 
Rapids, N. C., had voted to strike on Monday. “I very much fear there will 
be no way of stopping more strikes in Southern mills unless the attitude of 
absolute resistance to the President’s program is changed,’’ Mr. Gorman said. 

The report recites the events leading to the Winant Board report and the 
calling off of the textile strike on Sept. 22. It then charges that up to 
this time there has been no open acceptance of the President’s program by 
any of “‘the organized expressions of the textile industries,” though ‘some 
of the textile manufacturers have seemed to find no difficulty in entering 
into negotiations and agreements by collective bargaining with the repre- 
sentatives of the United Textile Workers of America. 


The report then describes the scope of alleged discriminations against 
members of the union. 


Arthur Besse, President of the National Association of 
Wool Manufacturers, announced Oct. 17 that he had tele- 
graphed President Roosevelt protesting against his Execu- 
tive Order of Oct. 16 stipulating rules and regulations for 
the Wool Textile Work Assignment Board. He contended 
that no Federal investigation of the wool textile indtstry 
had been made, and therefore any recommendations by the 
Winant Board of Inquiry must have been based on inade- 
quate knowledge of conditions. The text of the order creat- 
ing the Wool Textile Work Assignment Board was given in 
our issue of Oct. 20, page 2452. 

George A. Sloan, Chairman of the Cotton Textile Code Au- 
thority, issued a statement, Oct. 23, in which he said that 
the reported change of policy of the National Recovery Ad- 
ministration, removing the control of industrial production, 
would have no effect on the machine-hour limitations of the 
cotton textile code. These, he said, were designed to benefit 
labor and to spread employment. 

—$<—_—___ 


George N. Peek of Export-Import Bank Suggests Ap- 
pointment of Committee by A. B. A. to Co-operate 
with Bank in Furthering Foreign Trade 

At a meeting of the National Bank Division of the Ameri- 
can Bankers Association at Washington on Oct. 22, George 

N. Peek, special adviser to President Roosevelt on foreign 

trade and President of the Export-Import Bank, suggested 

the appointment of a committee representing the Association 
to co-operate with the Bank. Mr. Peek in addressing the 
bankers said in part: 


At this time I should like to suggest the Bank would welcome the ap- 
pointment of a committee of this convention, made up of representatives 
of your own choosing, to co-operate with the Bank and with which we may 
co-operate. 

I believe that if we cultivate that closer contact, we with you and you 


with us, we may be able to render one another considerable service in the 
months ahead. 

For, as I say, great care is necessary in dealing with different customers 
and particularly with different countries, many of which have gone so far 
as to eliminate practically everything in the way of foreign trade except 
direct barter, and it is impossible to lay down any hard and fast rules in 
advance which may not be subject to change a week from now or a month 
from now. And I believe that if we have the opportunity of getting the 
views of the bankers and the privilege of giving to them the information 
which we can get from time to time, that much good will come, not only 
to the bankers in their handling of foreign trade, but to the exporters 
and importers as well. : 

You want to co-operate with your Government, but you don’t want the 
Government to go into the business of handling foreign trade. Even if 
you do, I don’t. 

en 


American Legion Convention Votes Resolution Asking 
Immediate Cazgh Payment of Bonus as Spur to 
Business—Approval Recorded by 987 to 183 After 
Short Debate 

The American Legion, holding its sixteenth annual con- 
vention at Miami, Fla., voted on Oct. 25 to request the next 

Congress to pay the soldiers’ bonus immediately as a means 

of stimulating business recovery. The vote of 987 to 183 

was announced after a roll call was ordered by Commander 

o Edward A. Hayes. Debate on the bonus resolution, pre- 
sented by the Legislative Committee, was short. If Congress 
acted favorably on the Legion request it would necessitate 

«the distribution of almost $3,000,000,000 among veterans. 

The Legion also asked the elimination of all -accrued 

interest and the refund of interest already paid on previous 

payments on adjusted service certificates not due until 

1945. Among other resolutions adopted by the Legion con- 

vention was one asking the Government to withdraw its rec- 

ognition of Soviet Russia, and another recommending 
that Communistic magazines be barred from the mails. 

Before adjourning the convention elected Frank N. Belgrano, 

San Franciseo banker, as National Commander. 
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United Press advices from Miami Oct. 25 described the 
debate on the bonus resolution in part as follows: 


The bonus resolution as adopted by the convention makes its request 
upon Congress on grounds that it is in line with current governmental 
policy of spending vast sums of money to aid business recovery. 

Cheers echoed through the hall as bonus payment advocates heard State 
after State add its quota of delegates to the ‘‘aye’’ column. 

Overseas caps of the veterans flew into the air in approval of the vote. 

Loud boos roared out when the delegations that remained steadfast with 
the Legion's previous position—refusal to demand bonus payment—cast 
their ‘‘no’’ votes. 

New Mexico's delegation received a similar set of derisive shouts whenf[it 
refused to cast its ballot at all. 

In demanding immediate payment the legionnaires went counter to 
what was regarded here as the wish of President Roosevelt. The President 
has opposed payment of the bonus, indirectly, on grounds that it would 
unbalance the Nation’s financial structure. 

Raymond J. Kelly, chairman of the Legion’s important legislative com- 
mittee, placed the bonus resolution before the convention. Delegates 
cheered wildly when he began reading his committee's report. 

Mr. Hayes disregarded the shouts of ‘‘Question—Question’’ that arose 
from the assembly. He recognized a number of speakers before the final 
vote was taken. 

Among them was Representative Patman (D., Texas), long a bonus 
payment advocate. 

‘‘A better resolution could not have been written,’’ he declared. ‘‘We 
are not making an unreasonable request. Payment of the bonus would not 
hinder national recovery, but would aid it.”’ 

The convention gave him prolonged applause. 

New York offered the chief opposition to the resolution. The New York 
delegation is on record against immediate payment, the State commander, 
John Dwight Sullivan, of New York, said. He demanded that disabled 
men be given adequate relief before ‘‘able-bodied men.”’ 


~~ 
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Report of Economic Policy Commission of ABA Under 
Chairmanship of Leonard P. Ayres—Main Condi- 
tions Cited as Responsible for Restricted Activity 
of Banking Business Are Stagnation in Privately 
Financed Building Construction and Decline in 
Volume of Corporate Financing 

In the Report of the Economic Policy Commission of the 
American Banker’s Association, presented at the annual 
convention of the latter at Washington on Oct. 25, it 1s 
stated that “two main conclusions follow from a consideration 
of the developments which have produced the present ab- 
normal conditions in banking.’’ The report continues: 

The first is that American business will again become a good customer of 
American banking when the prospects for making business profits promise 
to justify the risks of borrowing. The initiative must be that of the business 
man. It cannot be that of the banker. The developments of this period 
have conclusively demonstrated that credit availability can facilitate enter- 
prise, but cannot create it. Unless and until productive business expansion 
takes place on a large scale the Federal government must remain the most 
important customer of the banks. : 

The second conclusion is that the policy which should guide bankers in 
in their operations during this period should be that of fostering and assisting 
business expansion. The criteria for credit expansion should continue to be 
the time-tested standards of community service, responsibility of the bor- 
rower, and security of the loan. This is a time when good banking must 
perforce be courageous banking, and likewise it is the time when courageous 
banking must be vigilantly resolute to be good banking. 


While it is stated by the Commission of which Leonard P. 
Ayres is Chairman, that “it is not within the province of this 
report to attempt an analysis of the many factors which 
appear to make business men in general doubtful of the pos- 
sibilities of using borrowed funds profitably, it is appropriate 
to discuss briefly two sets of conditions which appear to be 
chiefly responsible for the prevailing restricted activity of the 
banking business.”’ In part the report goes on to say: 

The first of these is the existing stagnation in privately financed building 
construction. During the prosperity period just before the depression 
residential construction made up nearly half in value of all new building. In 
1925 the new contracts for residential building reported from 37 states 
amounted to about 10 million dollars per working day. Last year they had 
fallen to about one million dollars a day, and this year they have been but 
little more. . . 

Corporate Financing 

The other outstandingly important cause of shrinkage in the volume of 
banking activity appears to be the decline in the volume of new corporate 
financing. The Federal Reserve Board reports that new issues of domestic 
corporate securities, including bonds, notes and stocks, ranged in amount 
during the prosperity period from about 300 million dollars a month in 1925 
to nearly 700 million a month in 1929. In 1933 the average was about 13 
millions a month, and in the first seven months of 1934 it was 17 millions a 
month. The decline from 1929 to 1934 is almost 97%. 

There can be little doubt that this great shrinkage constitutes the most 
seriously important development of the entire depression, not merely so far 
as banking is concerned, but in its relationship to our entire national 


conomy. 
—_——. 


President Peek of Export-Import Bank to Open Head- 
quarters at Hotel Commodore, New York, During 
Convention of National Foreign Trade Council 
Oct. 31-Nov. 2—To Enable Those in Attendance 
to Confer on Problems of Foreign Trade Financing 
—Ralph Dawson, Nevil Ford and J. C. Rovensky 
to Discuss Foreign Trade Matters 


The National Foreign Trade Council announces that 
George N. Peek, President of the Export-Import Bank and 
Special Adviser to the President on Foreign Trade, has 
arranged to open headquarters on the convention floor of the 
Hotel Commodore, New York City, for the three days com- 
mencing Oct. 31 of the National Foreign Trade Convention. 
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This is expected to afford opportunity to many of the 2,000 
foreign traders attending the convention to confer personally 
with the officials of the Export-Import Bank in regard to 
their problems on foreign trade financing and long-term credit 
insurance. The applicants for information, financing and 
credit assistance are expected to submit their questions and 
problems in writing in advance of appointment for personal 
interviews. 

It has also been announced that Ralph Dawson, Vice- 
President, the Guaranty Trust Co. of New York, will speak 
on the relationship of the commercial banks with their clients, 
exporters and importers, who are seeking Governmental 
assistance which the Second Export-Import Bank was formed 
to render. 

Of interest to foreign securityholders in the United States 
and to members of the Investment Bankers Association is 
the announcement that Nevil Ford, Vice-President, the 
First Boston Corp., will discuss the subject of the relation- 
ship of foreign investment to the promotion of our foreign 
trade. 

This address of Mr. Ford, which is regarded of unusual 
importance at this critical period of Germany’s affairs, will 
be delivered at the European session on Wednesday, Oct. 31. 

The views of several hundred foreign traders in reply to 
a questionnaire sent to 5,000 by John Abbink, Acting Chair- 
man of the National Federation of Foreign Trade Associa- 
tions, are to be summarized and presented by him at the 
Banking Session on Friday, Nov. 2, at which George N. 
Peek and Ralph Dawson will speak on this subject of foreign 
trade financing. 

Another item of immediate importance to holders of Ger- 
man securities and to exporters and importers who are 
concerned with the position of Germany in its trade relations 
with the United States will be an address on the exchange 
problems of Germany by Joseph C. Rovensky, Vice-Presi- 
dent, Chase National Bank, who is expected to make an 
up-to-date presentation of the present position of Germany’s 
economy in connection with her foreign trade and the ser- 
vicing of her defaulted loan obligations. 


Senn cane 


Administration May Ask Next Congress for $2,099,000,- 
000 to Finance Slum Clearance and Low-Cost 
Housing Projects, According to Secretary of In- 
terior Ickes—Reports Progress in Building Program 

The Administration may seek to obtain from the next 

Congress as much as $2,000,000,000 to be expended for slum 

clearance and low-cost housing projects, Secretary of the 

Interior Ickes told newspaper men on Oct. 18. He added 

that the Public Works Administration ‘could use’”’ such an 

amount and that he believed Congress would be willing to 
do almost anything to insure economic recovery. Mr. Ickes 
said on Oct. 20 that the PWA had made rapid progress on 
the National slum-clearance program, and that the PWA 
had allotted approximately $150,000,000 for slum clearance 
and low-cost housing. About $11,500,000 has been set aside 
for seven limited dividend corporation housing projects and 
about $138,500,000 has been budgeted to 39 Federal projects. 

Emphasizing that the Housing Division of PWA is now 
moving ahead rapidly on the basis of extensive preliminary 
examinations into housing needs for more than 75 cities, 

Administrator Ickes added in part: 


Of the seven authorized limited dividend housing projects, five are under 
construction, one has been completed, and one is about to start. 

w Of the 39 Federal projects tentatively budgeted, definite steps to get 
projects actually under way have been taken on nine large projects. These 
nine Federal projects, plus seven limited dividend projects, when com- 
pleted, will provide modern, urban housing of durable type for upwards 
of 19,000 fa nilies. The nine advanced Federal jobs involve expenditure 
of around $73,000,000. 

& Definite steps taken on the nine most advanced projects include actual 
acquisition of title to various sites, the opening of condemnation proceedings 
against sites, or the exercise or taking of options. 

b& In addition, options are being taken for projects in two unanounced 
cities. 

# Of 19 other projects final recommendations have been prepared and 
active steps will be taken in the immediate future. 

The re.naining projects tentatively budgeted are under advanced study. 
In addition, study is being pushed on appro,imately 20 other applications 
for projects for which no funds are immediately available. Applications 
have been received from cities in 43 States. 

Actual de.nolition has been started in two slum areas preparatory to con- 
struction, and contracts for work in a third will be let shortly. . 

Each limited dividend project was financed by PWA with straight loans 
at 4% interest, amortized over periods of years. Federal projects are 
financed wholely by PWA with 30% of the cost of labor and materials as a 
grant. The remaining capitalization will be returned to the Government 
with interest through amortization of rents. Each project is self-liquidat-~ 
ing, and will return its PWA financing over periods ranging from 33 to 45 
years. Under present plans, each project will be turned over to the munici- 


pality when the Federal Government's financing has been paid back. 


Status of the seven limited dividend projects and the nine most advanced 
Federal projects follows: 








Chronicle 


Oct. 27 1934 


LIMITED DIVIDEND PROJECTS 


Hillside Housing Corporation, New York City—Allotment, $5,060,000. 
Estimated total cost, $5,717,871. To provide about 1,388 living units 
Approximately 15% complete. (Apartments) 

' Boulecard Gardens, New York City—Allotment, $3,450,000. Estimated 
total cost, $4,086,600. To provide approximately 957 living units. Ap- 
proximately 20% complete. (Apartments.) 

Juniata Park (Juniata Park Housing Corporation), Philadelphia—Allot- 
ment, $1,039.000. Estimated total cost, $1,153,607. To provide approxi- 
mately 284 living units. Appro.imately 49% complete. (Apartments.) 

Neighborhood Gardens (Neighborhood Gardens Corporation), St. Louis— 
Allotment, $640,000. Estimated total cost, $730,000. To provide around 
252 living units. Approsimately 4% complete. (Apartments.) 

Alta Vista Housing Corporation, Alta Vista, Va.—Allotrent, $84,000. 
Total cost, $100,000. Project consists of 50 small, single-family houses. 
Houses complete. Street improvements to be put in 

Euclid Homes (Euclid Housing Corporation), Euclid, Ohio—Allotment, 
$1,000,000. Project consists of individual and double houses to be erected 
by persons owning property with Corporation aid. Approaimately 14 
houses complete. 

Boylan Housing (Boylan Realty Co.), Raleigh, N. C. 
Estimated total cost, $233,600. 
to start. (Apartments.) 


Allotment, $198,600. 
To provide about 54 living units. Ready 


FEDERAL PROJECTS 


New York—Allotment, $25,000,000 for comprehensive program, to be 
carried out with co-operation of the Municipal Housing Authority. Under 
principles agreed to by the City of New York and the Authority, options 
are being e.ercised by the Federal Government in the Willian. sburg area 
of Brooklyn. Size of this project dependent upon contributions made by 
the city in the way of schools, streets and park area. Other projects under 
consideration. Around 5,000 living units will be provided under the 
program according to preliminary estimates. 

Chicago—Allotment, $25,000,000 for comprehensive program. Condem- 
nation proceedings opened against 37 square blocks in near Southwest area 
for a project to accommodate 3,000 families. New housing will consist 
of two-story row houses and three and four-story apartments. Other 
projects under consideration. 

Allanta—Techwood—A lotment, $27,700,000. Title acquired for site and 
demolition of e isting buildings started. To provide 603 living units 
(white) and dormitory quarters for Georgia Institute of Technology. New 
housing to consist of three-story dormitory and two and three-story apart- 
ments. 

Allanta— U niversity—Allotment, $2,100,000. Title acquired for site and 
demolition of e isting buildings started. To provide 617 living units 
(Negro). New housing to consist of two and three-story flats and row 
houses. 

Clevcland—Allotment, $3.000,000. Title acquired for Cedar-Central 
project and demolition bids taken. Contract for de nolition will be awarded 
in theimmediatefuture. Project provides 799 living units (white). Three- 
story apartments. 

Indianapolis—Allotment, $3,000,000. Condemnation proceedings started. 
Project provides 1,044 living units (Negro). One, two and three-story 
flats and apartments. 

Cincinnati—Allotment, $6,000,000. Option work started. 
estimate. 1,950 living units (white and Nezro). 

Detroit—Allotment, $6,000,000. Option work started. 
dependent upon e.tent of site acquired. (Negro.) 

Montgomery—Allotment, $320,000. Condemnation proceedings filed on 
site. Project to provide 160 row houses. (Negro. 

Mr. Ickes’ remarks on Oct. 18 were described as follows, 
in a Washington dispatch of that date to the New York 
“Times”’: 

Forty cities that have had no slum clearance programs have already 
requested $100.000,000 for low-cost projects, Secretary Ickes made known. 
Denying that the program contemplated was ‘‘Socialistic,’’ he asked. 

“Did you ever known people who owned rotten, run-down houses who 
wanted decent houses put up in the ne:t block? We are not going to 
let our program be stopped by tenement-house owners. 

“Considering the fact that we have to buy land, the slum clearance 
and low-cost housing program is going along with considerable speed. 
Since it has been reorganized, the housing division is one of the most effi- 
cient in this department.’’ 

Many foreign countries, he continued, had ‘‘spent huge sums for slum 
clearance,’’ and he had been “informed that England had recently put 
$450.000.000 into such projects." 

When the housing division of the PWA began to operate it received a 
grant of $250,000,000. 


Preliminary 


Size of project 
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FCC to Begin Hearings Dec. 3 to Determine Recom- 
mendations Regarding Possible Merger of Com- 
munications Companies 

Hearings will begin in Washington on Dec. 3 to aid the 
Kederal Communications Commission to determine whether 
it should recommend to Congress enactment of laws author- 
izing the consolidation or merger of communications com- 
panies, together with specific safeguards in the event such 
recommendations are made, according to an announcement 
by the FCC, Oct. 24. The Commission pointed out that Con- 
gress had directed it to make a special report not later than 

Feb. 1 1935, proposing such amendments to the Communica- 

tions Act as it considered desirable. The FCC added that the 

subject of mergers was one of the most important included 
in the report of President Roosevelt’s inter-departmental 
committee which studied communications. Associated Press 

Washington advices of Oct. 24 added the following regarding 

the FCC announcement: 


The Commission said that inasmuch as telephone companies gince 1921 
had had the right to consolidate, it was expected the hearings would be 
confined almost entirely to the desirability of permitting telegraph com- 
panies to consolidate, and to determine conditions that should surround such 
mergers. 

During the last session of Congress, legislation was proposed to legalize 
a merger of the Postal Telegraph Company, which is controlled by the Inter- 
national Telephone & Telegraph Company and the Western Union Telegraph 
Company. 
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It was reported at the time that the Postal had acquired a heavy interest 
in the Western Union, subject to passage of such a law. However, determined 
Opposition developed and the bill failed to pass. 

—_> -—__ 


$2,387,050 Advanced by Federal Home Loan Bank of 
hicago During Past Seven Months—Disburse- 
ments Since Organization Total $14,579,246 


The Federal Home Loan Bank of Chicago has advanced 
$2,387,050 to its member institutions in Illinois and Wis- 
consin during the past seven months without using any 
additional Government funds during that period. A. R. 
Gardner, President of the bank, said on Oct. 20 that the 
institution has disbursed a total of $14,579,246 during its 
two years operations, placing 16% of it since March 15 
this year, when the last Government investment of $100,000 
was received. In the two States, it was stated, 245 building 
and loan associations are now using $11,914,867 of the 
bank’s credit, the major part of which has been borrowed 
for making new mortgage loans. Loans outstanding at 
any one time are thus at a new peak in the bank’s history, 
Mr. Gardner said. He added: 


The lending done in the past seven months was possible through addi- 

tional stock subscriptions of new member institutions, deposits of these 
institutions, and repayments by borrowers on their advances from the 
bank. Fifty-six associations have been newly admitted to membership 
during this period, totai deposits are more than $500,000 and repayments 
on loans are more than $3,000,000. These operations of the bank are an 
effective demonstration of how the institution can function as an agent 
in the freer flow of mortgage funds from one locality to another and from 
one season to another. 
) It must always be borne in mind that the eventual destiny of the Federal 
Home Loan Bank System is planned so that it will need no Government 
funds to perform its functions, but will depend entirely upon the sources 
of funds mentioned above, plus the flotation of bonds and debentures. 

Of the total loans outstanding to-day. $6,018.458 are in long-term loans. 
These 10-year advances are amortized by the borrowing institutions on 
@ Quarterly basis, and thus from these as well as from the shorter term 
loans there is a predictable income of repayments which allows the bank 
additionai funds for lending. 
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First Federal Credit Union Established Under Name 
of Morris Sheppard Federal Credit Union 

The Farm Credit Administration on Oct. 1 chartered the 
first Federal Credit Union to be established under the re- 
cently enacted Federal Credit Union Act. Announcement of 
this was made by Herbert Emmerich, Acting Director of the 
Credit Union Section. Employees, teachers and officials of 
the City of Texarkana, and of Bowie and Texarkana Coun- 
ties, Tex., established the organization, called the “Morris 
Sheppard Federal Credit Union.” The announcement also 
said: 

The grouv chose its name in honor of Senator Sheppard of Texas, author 
of the Federal Credit Union Act. Texarkana is also the Senator’s home city. 

Texarkana is located in two States, Arkansas and Texas, so that a special 
advantage for a Federal charter is seen. The first Federal Credit Union, 
therefore, made possible the organization of a group which could not have 
obtained a Credit Union charter but for the Federal Act. 

C. R. Orchard, Assistant Director of the Credit Union Section, personally 
attended the meeting at which the Credit Union was organized, and wired 
the FCA that after an investigation of the organization and examination of 
the charter, he recommended that the charter be approved. Mr. Emmerich 
wired his approval at once. 

The signers of the organization certificate of the Morris Sheppard Federal 
Credit Union are: M. L. Watson, City Engineer of Texarkana; R. E. Lee, 
Captain of the Fire Department ; G. D. Garrett, City Secretary ; H. F. DeFee, 
Mayor pro tem.; Ed. B. Levee Jr., City Attorney; A. D. Lanier, Street 
Commissioner; A. B. Jordan, Tax Collector; B. A. Goodson, Assistant Fire 
Chief; J. E. Thomas, Dog Catcher and Pound Master; Ed. Holt, Fireman ; 
J. L. Elder, Custodian, and Helen Bounds, Assistant City Secretary. 

Mr. Emmerich said: 

The chartering of the first Federal Credit Union will be followed by the 
organization of others. This will spread to many parts of the United States 
the broad scope of the Credit Union’s activities in promoting thrift and 
providing personal loans at reasonable rates of interest. Especially for 
persons of small means the Credit Union movement is beneficial, making it 
possible for them, through their own co-operative efforts, to reduce the 
cost of consumer credit. 





<i 
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F. F. Hill Appointed Deputy Governor of FCA—Herbert 
Emmerich Promoted to Executive Officer 

The appointment of F. F. Hill as Deputy Governor of the 
Farm Credit Administration was announced on Oct. 22 by 
W. I. Myers, Governor of the FCA. Mr. Hill, who had been 
Assistant Deputy Governor since last July, succeeds to the 
position vacated by George C. Haas, who recently resigned 
to serve as Director of a new division of research and statis- 
tics in the Treasury Department. Governor Myers also an- 
nounced on Oct. 22 that Herbert Emmerich, Administrative 
Assistant to the Governor of the FCA, had been advanced to 
the position of Executive Officer. The Governor stated: 

In his new capacity Mr. Hill will have charge of the Division of Finance 
and Research. This includes the gathering of statistics related to the 
operations of the banks and corporations operating under the FCA and the 
general supervision of financial activities. When the FCA was first organ- 
ized Mr. Hill was brought to Washington by the Governor to assist in organ- 
ization and statistical work, and was made Assistant Deputy Governor last 
July. 

Mr. Emmerich joined the FCA organization nearly a year ago, and has 
taken a very active part in the administration of the work under the Gov- 
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ernor’s direction. The new work will carry with it additional responsibili- 
ties. In addition to his general administrative duties, the examination of 
the banks and corporations will be under his general supervision. Mr. 
Emmerich also has charge of the organization of the work of the FCA activi- 
ties in connection with the Federal Credit Union Act passed at the last 
session of Congress. 

——— —- 


J. W. Prentiss of Hornblower & Weeks Chairman of 


Financial Division in Campaign to Increase Mem- 
bership of Merchants Association of New York 


John W. Prentiss of Hornblower & Weeks has accepted 
the Chairmanship of the Financial Division in a campaign 
which the business men of New York have launched to ine 
crease the membership of The Merchant’s Association of 
New York in order that that organization may be able to 
carry on its work more effectively. Among those working 
with Mr. Prentiss are E. C. Gersten, President of the Public 
National Bank and Trust Co., who, with the assistance of 
Roger Topp, Vice-President of the same Company, is direct- 
ing the campaign among the banks and trust companies. 
Andrew J. Miller of Hallgarten & Co. heads the investment 
bankers’ and brokers’ section and H. Adams Ashforth of 
Albert B. Ashforth, Inc., leads the campaign among realty 
interests. S.C. Pecot of Fenner & Beane has been assigned 
to commodity brokers. 

The campaign on behalf of The Merchants’ Association 
has been organized under the general Chairmanship of Mal- 
colm Muir, President of the McGraw-Hill Publishing Co. 
In an announcement issued Oct. 24 by the Association it is 
stated: 

The campaign was decided upon as a result of a decision that in view of 
the present e<tremely difficult business situation, there was need for a more 
closely knit organization among business men which could e ercise greater 
influence in opposing e «cessive ta’.ation and other modern tendencies w hich 
are detrimental to business. The Association has outlined a carefully 
thought out constructive program for the benefit of all of its members. 

Bankers and brokers have been particularly interested in the work of 
the Association because it has been one of those organizations insistent 
upon the maintenance of sound financial policies. Its work was also a 
material factor in bringing about the amendments to the 1933 Securities 
Act and to the Stock E.change Regulation Bill which made both of these 
measures more workable and less burdensome to business than they were 
in their original form. ‘The Association has also supported sound bank- 
ing legislation at Albany and has opposed deposit insurance features of the 
new National Banking Law. It announced recently that its campaign for 


less burdensome taxation would be carried on even more vigorously during 
the coming year. 


the 
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Annual Meeting of Northern New Jersey Clearing House 
Association—W. J. Field Elected President— Yearly 
Figures . 

At the annual meeting of the Northern New Jersey Clear- 
ing House Association held on Oct. 18 at the New Jersey 
Title Guarantee & Trust Co., Jersey City, the following 
firures, showing the year’s operations, were presented: 
mem 
Lotal amount of exchanges for year__.....----.-------- $1,309 .363 674.92 
AISNE TOD DORs. vchade mu be dscns cds annsewecepeacho 1,088,976,692.19 
Largest exchanges on any one day from Oct. 1 1933, to 

nk; BN Se in cn wdvecensscanesedwes 


Largest balances on any one day from Oct. 1 1933 to Sept. 
2 Pe. OC Reid caki sens eran sepenmn ae 9,279,668.78 


fficers for 1934-35, and committees were elected as 
follows: 


11,325,258.75 


1934-1935—Officers 
President, William J. Field, Commercial Trust Co. of New Jersey, 
Jersey City, N. J.; Vice-President, Joseph G. Parr, Trust Co. of New Jersey, 
Jersey City, N. J.; Secretary, Williard M. Brown, New Jersey Title Guar- 
antee & Trust Co., Jersey City, N. J 


Executive Committee 
One Year—F. A. Berenbroick, Weehawken Trust Co., Union City, 
N. J.; C. A. Spoerl, First National Bank, Jersey City, N. J. 
Two Years—D. E. Evarts. New Jersey Title Guarantee & Trust Co., 
Jersey City, N. J.; F. C. Ferguson, Hudson County National Bank, Jersey 
City, N. J. 





Nominating Committee 
¥ Dr. H. J. Gordon, Weehawken Trust Co., Union City, N. J.; Walter B. 
French, Trust Co. of New Jersey, Jersey City, N. J.; Edward Groth, 
Commercial Trust Co. of New Jersey, Jersey City, N. J.; Howard Vree- 
land, Hudson County National Bank, Jersey City, N. J.: Clarence Meeks, 
Hudson Trust Co., Hoboken, N. J. 
Clearing Committee 
Wm. H. Dillistin, V. Willis, C. H. Coe. 


Oe 

Annual Convention of American Bankers Association 

Keen interest was evidenced in the discussions of banking 
affairs at the annual convention in Washington this week 
of the American Bankers Association. The address of Presi- 
dent Roosevelt and the remarks of Jackson E. Reynolds of 
the First National Bank of New York were features of the 
gathering, and these are given in full elsewhere in these 
columns to-day; in addition, to-day’s issue of our paper con- 
tains a reference to some of the other addresses, the resolu- 
tions, the report of. {he Economic Policy Commission, &c., 
also are referred to at length. Discussions of Administra- 
tion policy by Leo T. Crowley, Chairman of the Federal 
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Deposit Insurance Corporation; Jesse LE. Jones, Chairman 
of the Reconstruction Finance Corporation, and J. Howard 
Ardrey, Deputy Administrator of the Federal Housing Ad- 
ministration, were amoung those claiming an important part 
of the program. Viewing the large registration lists, on 
Oct. 20, Francis Marion Law, President of the Association, 
declared it is a particularly fortunate circumstance that the 
convention was being held this year in Washington. “Ver- 
haps at no other time in our history,” he said, “has there 
been the need of closer understanding between the Federal 
Government and the banks, and I am convinced this con- 
vention will be one of the most serviceable and constructive 
in the history of the Association.” Mr. Law addressed the 
opening session of the convention on Oct. 23, and extracts 
from his address are given in another item. 

Stressing the importance of customer relations as the 
fundamental human element in banking, Mr. Law opened 
a series of three constructive customer relations clinical 
meetings at Washington on Oct. 22 as a feature of the 
American Bankers Association convention. Mr. Law de- 
clared that if the human relationships in business are right, 
the business itself is sound. The essential qualities in 
proper relationships, he said, are best summed up in the 
expression we know as the Golden Rule, adding that wher- 
ever the Golden Rule is actually in practical operation the 
matters of law and technicalities will fall into their proper 
places as a matter of course. Mr. Law added: 


Financial 


There is an inseparable and inherent unity of interest and purpose 
between tiie bank and its customers. Your task will not be finished until 
you bring this truth home to bankers and customers alike. When you 
have accomplished that, I do not believe we need have any concern about 
the future of banking. 


The customer relations clinical meetings, which were con- 
tinued on Oct. 23 and 24, were for the purpose of promoting 
closer understanding between the banker and the public. 
The clinic was organized by the Association’s Public Educa- 
tion Commission, of which John H. Puelicher, President of 
Marshall and Ilsley Bank of Milwaukee, is Chairman. Mr. 
Puelicher presided at the opening meeting and the sessions 
which followed. Whatever may have appeared as indica- 
tive, in the early days of the convention, of an attitude 
other than harmonious between the bankers and the Admin- 
istration seemed to have been dissipated in the closing days 
of the convention, particularly after the appearance of 
President Roosevelt before the bankers the evening of 
Oct. 24, when his address and that of Mr. Reynolds were 
delivered. Criticism of the Administration occurred before 
the State Bank Division on Oct. 22, when Robert M. Hanes, 
of Winston-Salem, N. C., declared that “I think the Presi- 
dent’s inferential comparison of the bankers of this country 
with those of England in his last fireside talk was totally 
uncalled for and unfair.” Mr. Hanes added: 

We are accused of not co-operating with the Government’s financial pro- 


gram when we are carrying over half the Government’s debt, whereas the 
British banks hold only 11% of their Government debt. 


A few minutes later, at the same session, it was noted in 
United Press accounts from Washington, Oct. 22, that John 
G. Brown, counsel of the Montana Bankers Association. 
took occasion to voice his opposition to the Frazier-Lemke 
Mortgage Act. It was further stated in the account: 


Mr. Brown charged that the Act, recently declared unconstitutional by a 
Federal court in Maryland, has destroyed the principle of inviolability of 
private contract. a7-% 

Despite the critical remarks that opened preliminary discussions to-day 
on State and National banking problems, observers noted a more concilia- 


tory spirit among the bankers than prevailed at their convention a year 
ago in Chicago. 


From the same account to the New York “Journal of Com- 
merce” we also quote the following: 


The agitation for a central bank was attacked by Frank P. Bennett, 
Boston financial editor. He charged the idea was being fostered by ‘‘those 
in political life, who resent whatever independent mindedness is shown by 
directors of the Federal Reserve Bank.’’ 

Mr. Bennett said the public had lost faith in the Federal Reserve System 
and urged his hearers to pursue a militant course of trying to re-establish 
the Reserve System in public esteem and to bring all commercial banks 
into its membership. 

Loaning policies of banks received stout support from several quarters 
in direct refutation of criticism by Administration leaders that the finan- 
ciers were retarding the recovery program by their apathetic attitude 
toward the New Deal. 

Clyde Hendrix, President of the Tennessee Valley Bank, Decatur, Ala., 
admitted that banks everywhere are burdened with idle funds, but he em- 
phasized that bankers were having difficulty in obtaining legitimate in- 
vestments. 

“I doubt if a single instance could be cited where an applicant for credit 
has been turned down if the loan desired was a proper one for a commer- 
cial bank to make,” he said. 

Clinton B. Axford, editor of the “American Banker,” New York City, 
urged the bankers to ‘‘clean house,’”? and warned that the people would de- 


mand branch banking if “State and unit bankers do not give them some- 
thing better.”’ 
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On Oct. 23 the Washington correspondent of the New 
York “Journal of Commerce” stated, with respect to the 
recent disagreement between the Federal Reserve Board and 
the Federal Advisory Council over the Administration’s 
monetary policy, that Waiter 8. Lichtenstein, Secretary of 
the Advisory Council, was reported to have endeavored to 
put the Association’s Resolutions Committee on record as 
seconding the Council’s stand; that apparently nothing fur- 
ther was done, it was stated, than the presentation of the 
Lichtenstein proposal in executive session of the Committee 
on Resolutions. 

Vast improvement in the farm mortgage liquidation situa- 
tion was reported by Governor W. I. Myers of the Farm 
Credit Administration, said United Press advices, Oct. 23, 
from Washington, which went on to say: 
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He told one group that applications to land banks for emergency financ- 
ing have dropped from 2,000 a week to fewer than 400. 

This indicated, Governor Myers said, that farmers are under less pressure 
to-day than a year ago to meet mortgage requirements. 

Authority in the 1933 Banking Act to check mismanagement in trust 
departments of banks was praised by Eugene M. Stevens, Chairman of the 
Board of the Federal Reserve Bank of Chicago. Examiners now may 
demand changes in management and policies to prevent collapse. 

“The knowledge of the existence of this power should make its applica- 
tion unnecessary except in rare instances,’ he declared. ‘“‘If the super- 
vising authorities have the courage and the good judgment to exercise these 
powers properly a greater public confidence in examination and super- 
vision may therefore be justified.” 


From the Washington advices, Oct. 24, to the New York 
“Herald Tribune” we take the following: 


J. F. T. O’Connor, Comptroller of the Currency, appeared unannounced 
on the program. He said that in the last 18 months his office had approved 
plans for reopening all but four of the 1,417 banks which were under its 
control after the bank holiday. 


22,569 Home Loans Made 


Roger Steffan, Director of Modernization Credits of the Federal Housing 
Administration, speaking at the convention, reported that in 10 weeks 
the number of home modernization loans was 22,569 and the volume approxi- 
mately $10,000,000. He said that the credit volume in the last few days 
had been on a sharply rising curve. 


Lower Savings Interest Seen 


Henry S. Kingman, Treasurer of the Farmers’ & Mechanics’ Savings Bank 
of Minneapolis, President of the division, declared that lower interest rates 
on savings in the near future might be looked for. He maintained that 
no real reason existed now for the further continuance of postal savings. 

Will C. Wood, Vice-President and Manager of the Bank of America, of 
Oakland, Calif., said that investments in real estate had stood up surprie- 
ingly well during the depression. Real estate loans, he maintained, had 
been responsible for a smaller percentage of losses, computed on the basis 
of volume carried, than any other type of loan or investment. 


In our annual number, our American Bankers Convention 
Section, to be published at a later date, we will give in full 
all of the addresses, the detailed proceedings, &c., of the 


convention. 
a 


More than 600 Expected to Attend Convention of 


Investment Bankers Association of America, Start- 
ing To-day (Oct. 27) 


More than 600 delegates are expected to attend the annual 
convention of the Investment Bankers Association of America 
which opens to-day (Oct. 27) at Hot Springs, W. Va., and 


continues until Oct. 31. The attendance at the 1933 con- 
vention was only 415. This year’s increase is general, 
although there will be proportionally larger delegations from 
Pacific Coast cities than at any similar convention in the 
last three years. Reference to the convention was made 
in the ‘‘Chronicle’’ of Oct. 20, page 2467. 

It was announced on Oct. 17 that John J. Pelley, Presi- 
dent of the Association of American Railroads, would not 
deliver a speech at the convention, contrary to earlier reports 
that he would discuss the financial and economic position 
of the railroads. Among the speakers who will address 
the convention is Richard Whitney, President of the New 
York Stock Exchange, who will discuss the Securities Ex- 
change Act. The New York “Times” of Oct. 23 described 
other parts of the program before the convention as follows: 


Two forums dealing with problems which have arisen in the operation 
of the Investment Bankers Code will be held at the convention. One will 
concern itself with the problems of enforcement, handling of complaints 
on infractions of the code, co-operation of State securities commissions in 
preventing fraud, code education and service charges. The other will be 
for consideration of the rules and principles of the code in the light of 
experience. Francis F. Patton of A. G. Becker & Co., Chicago, will 
preside at the first meeting, and George, 8S. Stevenson of Stevenson, Gregory 
& Co., Hartford, Conn., at the latter. Rollin A. Wilbur, managing di- 
rector; Frank L. Scheffey, deputy managing director, and Paul V. Keyser, 
counsel for the Investment Bankers Code Committee, will take part in 
both forums. — 


The National Industrial Recovery Board announced on 
Oct. 25 that it had approved a plan of organization of trade 
practice complaints committees for investment bankers. 
These committees will be composed of members of the Code 
Authority and the several regional code committees. 
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National Foreign Trade Convention to Be Held Next 
Week in New York—Secretaries Roper and Hull 
Scheduled to Speak—Latter to Address World 
Trade Dinner of Convention Nov. 1. 

The National Foreign Trade Convention will be held 
next week at the Hotel Commodore, New Yerk, Oct. 31 
and Nov. 1 and 2. Secretary of State Cordell Hull will be 
the principal speaker at the World Trade Dinner of the 
Convention to be held on the evening of Nov. 1, at which 
James A. Farrell, Chairman of the National Foreign Trade 
Council, will preside. Secretary of Commerce, Daniel 
Roper is scheduled to address the opening session of the 
Convention on Oct. 31. As to the forthcoming address of 
the two Cabinet members an announcement said: 

It is expected that Secretary Hull will deal with the progress made in 
carrying out the objects of the Reciprocal Trade Agreement Act, and the 
promise present reciprocal trade negotiations give of breaking down existing 
barriers to American trade abroad. The address of the Secretary of State 
is awaited with considerable interest by the two thousand delegates who 
will attend this important Convention. - 

Secretary Roper will likely outline the plans of the Administration for 
aiding American foreign traders, exporters and importers, in overcoming 
present obstacles to an increasing expansion of overseas commerce. 

The announcement, issued by Lindsay Crawford, Secre- 
tary of the National Foreign Trade Council, also stated: 

Canada will be represented at the Convention by a large delegation from 
the Canadian Chamber of Commerce, headed by Mr. R. J. Magor, Presi- 
dent of the Board of Trade, Montreal and Vice-Chairman of the Board of 
Directors of the Canadian Chamber of Commerce. A Canadian luncheon 
and session will be held at the Hotel Commodore on Friday, November 2, 
at which a frank discussion will take place concerning the basis on which 
future trade relations between Canada and the United States may be 
established by means of a reciprocal trade agreement. It is hoped that 
by this friendly interchange of views a desirable approach may be made 
toward the reopening of trade negotiations between the two countries and 
the way prepared for a freer interchange of commodities between them. 

The National Foreign Trade Council announced on Oct. 
24 that a message from President Roosevelt would be read 
at the dinner to be held on Nov. 1, and that this message 
might be expected to deal with the international situation. 

Additional reference to the Convention is made elsewhere 
in our issue to-day. 

— <> 


Reopening of Closed Banks for Business and Lifting 
of Restrictions 
Since the pubication in our isue of Oct. 20 (page 2467) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


New Jersey 
In indicating the reopening of the First National Bank of 
Fort Lee, N. J., the New York ‘‘Times’’ of Oct. 24 had the 
following to say: 

On the first day of operations since March 1933, the First National Bank 
of Fort Lee, N.J., whose doors were opened yesterday morning under a new 
charter, received deposits that exceeded withdrawals by $38,695, according 
to George C. Willson, Executive Vice-President and Cashier. 

Officials of the bank acted as a reception committee to welcome customers 
Deposits were $65,377 and withdrawals $26,682. The bank has surplus 
and capital of $120,000. It has taken over 55% of the deposits of the old 
bank, the 45% to remain in the old institution for liquidation. 


New York 

Concerning the affairs of the defunct Westchester Trust 
Co. of Yonkers, N. Y., the following was contained in a 
dispatch from White Plains on Oct. 19 to the New York 
“Herald Tribune’’: 

Supreme Court Justice Graham Witschief denied a temporary injunction 
which Superintendent of Banks Joseph A. Broderick applied for to restrain 
officers of the Westchester Trust Co., which is now in the hands of the State 
Banking Department for liquidation, from selling mortgage certificates or 
other assets of the bank. 

Justice Witschief also vacated a temporary injunction issued by Supreme 
Court Justice Frederick P. Close at the time the latter issued the show 
cause order which brought the case up for consideration to-day. The Justice 
said that he did not understand why Mr. Broderick wanted such an injunc- 
tion since the officers named as defendants no longer had any control of the 
bank’s affairs. He said that they were entitled to be free of such an in- 
junction until the trial of the suit now pending for a permanent injunction. 

Ohio 

The Union National Bank of Fostoria, O., closed since last 
March and now in the process of liquidation, started payment 
Oct. 18 of a 14% dividend to depositors, according to ad- 
vices from Fostoria on that date, printed in the Toledo 
“Blade.’’ Attorney James V. Ford is the receiver, the 
dispatch said. 

With reference to the affairs of the State Bank of Massillon, 
Massillon, Ohio, a dispatch from that city on Oct. 20, appear- 
ing in ‘‘“Money & Commerce,’’ had the following to say: 


It appears that the restricted State Bank of Massillon will be opened 
within a short time, the Reconstruction Finance Corporation having agreed 
to make a loan and an order fixing 9 a. m., Oct. 26, as a time for hearing an 
application to return the bank to its Board of Directors. 

At the same time and for the purpose of legal procedure only, the bank 
will be taken over by Ira J. Fulton, State Superintendent of Banks, prelim- 
inary to reopening in Ohio. 


In indicating that the Sharonville Bank at Sharonville, 
Ohio, and the Silverton Bank at Silverton (Cincinnati), 
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Ohio, both in Hamilton County, will resume business on 


Nov. 8 and Nov. 9 respectively, the Cincinnati “Enquirer” 
of Oct. 20, said in part: 


Announcement was made yesterday (Oct. 19) that plans for the reorgani- 
zation of the two banks were approved by the State Superintendent of 
Banks. It was stated that the Silverton Bank would reopen Nov. 8 and 
that the present stockholders would make a voluntary contribution of $50 
a share, and that additional capital would be gained through the sale of 
250 shares at par value of $50. 

All deposits of $50 and under will be paid in full. Depositors of more 
than $50 will receive a cash dividend of 50% and a participation certificate 
in certain assets, which are less liquid and will take time to realize upon, 
will be issued for the remainder. 

The assets in question will be transferred to trustees to be liquidated. 
For the next three years dividends will be paid to the trustees for the retire- 
ment of the participation certificates. The Silverton Bank had 3,000 de- 
positors, with funds aggregating $280,000. 

The plan of reorganization of the Sharonville Bank is similar in many 
respects to that of the Bank of Silverton, except that deposits of $25 
or less will be paid in full, and accounts over that sum are to receive 50%. 

The capital structure of the Sharonville Bank is to be strengthened 
by an assessment of 60% on the present stockholders. There are 2,000 
depositors in the Sharonville Bank, the sum totaling $215,000 

Thomas F. Behrens was conservator for the Silverton Bank and Charles 
Sanger for the Sharonville Bank. Ralph L. Hinds, attorney for both banks, 
handled the reorganization plans. 

Both institutions were ordered closed temporarily by the Superintendent 
of Banks in order to facilitate reorganization plans. 


John W. Hackett, receiver of the First National Bank of 
Toledo, Ohio, announced on Oct. 15 that 53% of the stock- 
holders of the institution have either paid in full or made the 
quarterly time payment on the full double liability assessed 
against them by the Comptroller of the Currency. The 


Toledo “Blade” of Oct. 15, in reporting this, furthermore 
said in part: 

The total assessment amounts to $500,000. No total of the cash collected 
in the payment due Oct. 8 is available but many of the larger stockholders, 
Mr. Hackett indicated, have paid in full. Others have made the first pay- 


ment due Oct. 8. The next payment will be due Nov. 8 and the entire 100% 
payment must be made by Jan. 8, 1935. 


We learn from Associated Press advices from Washington, 
D. C., under date of Oct. 22, that the Comptroller of the 
Currency on that day announced a charter had been issued 
to the National Bank of Lorain, Ohio. The new institution 
sueceeds the National Bank of Commerce (which has been 
operating under a conservator). L. A. Sauber is President 
of the new bank and Harry Nicholls, Vice-President and 
Cashier, the dispatch said. 


Pennsylvania 
In indicating that the new First National Bank of Bedford 
Pa., had opened on Oct. 19, a dispatch from Bedford, printed 
in the Philadelphia ‘‘Reeord,’’ said: 


With the opening of the new First National Bank here to-day upward of 
$400,000 became available for distribution among more than 3,000 de- 
positors. That amount is one-half of the bank’s checking and savings 
account. 

A majority of the depositors appearing to-day requested that their 
deposits be transferred to new active accounts. Withdrawals were few. 

The new bank is not connected with the old First National Bank, which 
was closed since the bank holiday of March 1933. The First National 
Bank is community-owned. Shareholders total more than 500. Officers 
are: Maurice Cohen, President; Charles W. Moorehead, Vice-President; 
J. K. Manock, Cashier and H. B. Cessna, Assistant Cashier. 


Texas 

The new Bexar County National Bank of San Antonio, 
Tex., which replaces the old Commercial National Bank of 
that city, was to open for business on Monday of this week 
(Oct. 22) with deposits of $2,000,000. The new institution 
is capitalized at $500,000 with surplus of $100,000, and 
occupies the Commercial National Bank Bldg. at St. Mary’s 
and Travis Streets. Advices from San Antonio to the Houston 


‘“‘Post,’’ authority for the foregoing, furthermore said: 

Claude V. Birkhead, who was one of the leaders in the reorganization 
negotiations, will be Chairman of the Board of Directors of the new in- 
stitution, and also will serve as its chief counsel. He revealed this week 
that a suit for $500,000 worth of stolen Government bonds against the Com- 
mercial National Bank had been settled out of court. However, he withheld 
the terms under which the settlement was effected. 

Walter C. Sparks, President of the First State Bank of Taft, will be 
President of the new institution. He is widely known in Texas banking 
circles, and prior to becoming President of the Taft bank served for 22 years 
as active Vice-President of the Commercial State Bank of Sinton. 

Other officers of the new bank are Ernest A. Baetz, Executive Vice- 
President; T. M. West, Vice-President, and A. B. Crowther, Cashier. 
All are well known in banking circles of the State. 

The opening of the new bank is the result of the work of a year by the 
reorganization committee representing stockholders and depositors of the 
Commercial National Bank. ‘‘With the support and loyalty of those whose 
funds were tied up in the bank,’’ Mr. Birkhead said, ‘‘we have succeeded 
in forming a strong new bank for San Antonio and South Texas and in 
preventing any loss whatever to depositors. 

‘“‘We were given every assistance by Jesse H. Jones, Chairman of the 
ReconstructionFinance Corporation, who took a personal interest in aiding 
us in our work of reorganization.”’ 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Fred R. Wolfe’s New York Stock Exchange Membership 
was proposed for transfer Oct. 25 to Mervin Ash King at 
$90,000. 


—— oe —- 
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Arrangements were made Oct. 24 for the sale of a New 
York Curb Exchange membership at $17,500, a decrease 
of $2,500 from the last previous sale of Oct. 11. 

— 

The extra membership of Edward J. Wade on the Com- 
modity Exchange, Inc., was sold to Charles Slaughter, for 
another, at $2,000, unchanged from the last previous sale 
which took place Oct. 22. Those who participated in the 
Oct. 22 sale were William H. English Jr. to E. A. Canalizo, 
for another. 
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—e——_ 
Arrangements were completed Oct. 18 for the sale of a 
membership on the Chicago Stock Exchange for $2,700, up 


$200 from the last previous sale. 
——_@—— 


Guaranty Trust Co. of New York announces the appoint- 
ment of John K. Moffett as a Second Vice-President 

en 

Following an active banking career of more than 40 years, 
Benjamin L. Allen will retire on Nov. 1 as Vice-President of 
Irving Trust Co. of New York City. In announcing the 
retirement the company stated that Mr. Allen will continue 
a member of its Board of Directors. He will maintain a per- 
sonal office in the Irving Trust Co. building at 1 Wall St., 
where he will devote himself to his personal interests. 
Mr. Allen’s career in banking has been outstanding. In 
1908, as Vice-President of the Knickerbocker Trust Co., 
he rendered indispensable service in the rehabilitation of 
that company. Later he took a prominent part in merging 
that company with the Columbia Trust Co. He also took 
a leading part in the merger of the Columbia Trust Co. with 
the Irving National Bank. 

—— Qe 

Public National Bank & Trust Co., New York City, has 
reversed its policy of liquidity during the past 24 months, 
according to an analysis by Hare’s, Ltd., which shows that 
from Sept. 30 1932 to Sept. 30 1934 cash decreased 29% and 
loans and discounts increased 95%. Indicated earnings 
for the 12 months ended Sept. 30 1934, were equivalent to 
$2.96 a share, according to Hare’s, Ltd. 

——¢———— 

The branch of the Continental Bank & Trust Co. of New 
York, formerly located at 20 East 45th St., moved to new 
and larger quarters at 345 Madison Ave., between 44th and 
45th Sts.,on Oct.22. The branch is in charge of Laurence S. 
Critchell, Assistant Vice-President of the trust company. 
Modern safe deposit vaults are part of the equipment of the 


new office. 
———_@—— 


The New York State Banking Department on Oct. 18 
granted authority to the General Motors Acceptance Corp., 
New York City, to open a branch office at Pensacola, Fla. 

—_@—__ 

The New York State Banking Department on Oct. 17 ap- 
proved plans to reduce the capital stock of the Bank of Hunt- 
ington & Trust Co., Huntington, N. Y., from $500,000 at a par 
value of $50 a share to $250,000 at a par value of $25 a 
share. 

—-—- © -— —- 

George W. Bauer was elected President of the Union 
County Trust Co. of Elizabeth, N. J., at a meeting of the 
directors on Oct. 19. He succeeds Clark McKay Whittemore, 
who resigned. Elizabeth advices to the New York “Herald 
Tribune,” in noting the appointment, went on to say: 


Mr. Whittemore remains legal counsel to the bank. Mr. Bauer 
formerly was Executive Vice-President of the trust company. 


Stockholders~ of ~the*’Savings Investment & Trust Co. 
of East Orange, N. J., on Oct. 23, approved a plan of re- 
capitalization to reduce the total face value of the common 
stock from $1,500,425 to $300,085 and apply the difference 
to charging off or writing down certain assets of the bank. 
They approved also the issuance of preferred stock A to the 
amount of $1,500,000 and of preferred stock B to the amount 
of $500,000. Advices to the New York ‘‘Times’’ from East 
Orange, from which we have quoted above, continuing said: 


Bank officials said the Reconstruction Finance Corporation had offered 
to subscribe for all or part of the preferred A stock. Directors of the bank, 
it was said, would underwrite the B stock. 


Henry B. Rogers has been elected Prssident of the 
Mt. Prospect National Bank of Newark, N. J., to sueceed 
Alfred L. Dennis who has resigned. Mr. Dennis, who is a 
resident partner of the firm of Post & Flagg, member of the 
New York Stock Exchange, retired from the Presidency 
of the bank because the National Banking laws forbid a 
dealer in securities to be a bank offieer. For the same 
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reason George M. Griffith, Manager of the Newark office 
of Post & Flagg, resigned as a director of the Mt. Prospect 
National Bank. Alonzo D. Hobbie, President of the Lovell- 
Dressel Co., was elected to succeed Mr. Griffith on the 
Directorate. The Newark ‘‘News’’ of Oct. 15, from which 
the above information is obtained, went on to say in part: 


“Mr. Rogers retired in 1931 from the General Electric Co., of which he 
was an executive for years. He is Vice-President of the Newark Welfare 
Federation, Vice-President and trustee of St. Barnabas’s Hospital, a 
trustee of the Franklin Savings Bank and a director of the Fourteenth 
Ward Building & Loan Association. ‘ 

The Vice-Presidents of the bank are Chester R. Hoag and William A. 
Bishop. William H. Bowerman, who resigned as Executive Vice-President 
to become executive Vice-President of the Sussex & Merchants National 
Bank of Newton, remains as a director of the Mt. Prospect. 


Ss cmemaeesaammenemedl 

Carl E. H. Johnson has been elected and has assumed the 
duties of Executive Vice-President of the Marine National 
Bank of Erie, Pa., relieving the President, W. E. Beckwith, 
who has been connected with the institution for 45 years and 
President for a decade. Erie advices, printed in “Money and 
Commerce” of Oct. 26, from which this is learned, went on 
to say: 

He advanced from a clerkship and served for some years as Cashier. It is 
said that Mr. Beckwith will continue as President until the annual meeting 
in January, when he will be elected Chairman of the Board. 

Mr. Johnson has been in the banking business since leaving school, and 


comes here from the State Bank & Trust Co. of Evanston, Ill. It is expected 
he will succeed Mr. Beckwith as President. 


—e——_ 

A charter was granted on Oct. 17 to the First National 
Bank in Bedford, Bedford, Pa., by the Comptroller of the 
Currency. The new bank is capitalized at $150,000, made up 
of $75,000 preferred stock and $75,000 common stock, and 
succeeds the First National Bank & Trust Co. of Bedford. 
Maurice M. Cohn is President and J. K. Manock, Cashier. 

—_—@——. 

James Ross Mellon, financier, and elder brother of Andrew 
W. Mellon, former Secretary of the Treasury, died at his 
home in Pittsburgh, Pa., on Oct. 20 at the age of 88 years. 
He had been in poor health for several months. Less widely 
known than his younger brothers, the late Richard B. Mellon 
and Andrew W. Mellon, he had withdrawn almost entirely 
from public notice 15 years ago when he retired from active 
business to devote his time to his philanthropies. He con- 
tinued, however, until his death to hold the position of 
President of the City Deposit Bank & Trust Co. of Pitts- 
burgh, which he and his late brother had founded in 1873. 
He had assumed the Presidency of the bank in 1898. He 
was also at the time of his death President of the Ligonier 
Valley Railroad. 

Born in Pittsburgh, the son of Judge Thomas Mellon and 
the former Sarah Jane Negley, Mr. Mellon played an out- 
standing part in the development of Pittsburgh. His father 
was the founder of T. Mellon & Sons, now the Mellon Na- 
tional Bank of Pittsburgh. After receiving his education in 
Pittsburgh Schools and at Jefferson College in Canonsburg, 
(now part of Washington and Jefferson College at Washing- 
ton, Pa.) where he received an A. B. degree, he began his 
business career as a clerk in a law office. Subsequently he 
engaged in the coal business, and still later went into business 
with his brother, the late Thomas A. Mellon, selling building 
supplies and real estate in the locaility now known as East 
Liberty. 
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We learn from the Philadelphia ‘‘Reeord’’ of Oct. 20 that 
Michael J. Ryan, former President of the closed Girard 
Avenue Title & Trust Co. of Philadelphia, Pa., on Oct. 19 
was acquitted in Quarter Sessions Court of charges said 
to allege the embezzling $87,666 of the institution’s funds. 
Following the verdict, Mr. Ryan in a brief statement was 
reported as saying: ‘“‘I am thankful for this vindication of 


these terrible charges against me. 
for I am so happy and grateful.’’ 
——@—— 
The Board of Directors of the Tradesmen’s National 
Bank & Trust Co. of Philadelphia, Pa., has declared a quar- 
terly dividend of $1.50 per share, at the rate of 6% per annum, 
payable Nov. 1 1934 to stockholders of record at the close of 
business Oct. 25 1934. 


I don’t know what to say 


—_e——_ 

C. C. Morgan, heretofore Executive Vice-President of the 
Western Security Bank of Sandusky, Ohio, was elected 
President of the institution at the October meeting of the 
Board of Directors, according to a dispatch from that city, 
printed in “Money and Commerce” of Oct. 20. He succeeds 
William J. Sprow, organizer and President of the institution 
during its first year, who resigned in order to devote his 
time to his extensive private interests, it was said. 

eat 
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Final approval of the change in name of the Lebanon-Citi- 
zens’ National Bank & Trust Co. to the Lebanon-Citizens’ Na- 
tional Bank, was contained in a telegram received from J. F. 
T. O'Connor, Comptroller of the Currency, according to a 
dispatch from Lebanon printed in “Money and Commerce” of 
Oct. 20. The trust department has been discontinued, it 
was said. 

——@——— 

C. Stirling Smith, former President of the closed Standard 
Trust Co. of Cleveland, Ohio, surrendered Oct. 23 to start 
serving a 2 to 32-year sentence for embezzling the bank 
funds. United Press advices from Cleveland, in noting this 
added: 

He was placed in the hospital ward of the county jail. 
to Ohio Penitentiary at Columbus to-morrow. 

Reference was made to the sentencing in our April 14 
issue, page 2522. 


He will be taken 


—e—— 

We learn from the Chicago ‘‘Tribune’’ of Oct. 21, that 
payment of a 25% dividend to depositors of the closed 
Union Bank & Trust Co. of Freeport, Ill., was authorized 


on Oct. 20 by State Auditor Edward J. Barrett. The 
paper continued: 
Checks amounting to $145,217 will be distributed this week. This is 


the first payment since the bank closed and will be disbursed out of funds 
acquired through a loan from the Reconstruction Finance Corporation. 


——- e —— 

A dividend of 8%, amounting to $44,004, for depositors of 
the North Town State Bank of Chicago was authorized on 
Oct. 12 by Edward J. Barrett, the State Auditor of Illinois, 
and was to be distributed Oct. 13, it was stated in the Chicago 
“Tribune” of Oct. 18, which also supplied the following in- 
formation : 


This marke the fourth payment to depositors and brings total disburse- 
ments to 40% of total claims. 

Auditor Barrett also announced that $78,418 has been paid to preferred 
creditors and $220,068 in bills payable have been retired. The latest divi- 
dend is being paid out of a loan obtained from the Reconstruction Finance 
Corporation. 


---—— @—_—- 

The Mount Olive National Bank, Mount Olive, Ill., was 
chartered by the Comptroller of the Currency on Oct. 19. 
The institution, which is a primary organization, is capital- 
ized at $50,000, half of which is preferred stock and half 
common stock. A. F. Prange and W. W. Prange are Presi- 
dent and Cashier, respectively. 

—_—-@ —- 

Effective Oct. 15, the Farmers’ National Bank of Hutchin- 
son, Minn., capitalized at $50,000, was placed in voluntary 
liquidation. The institution is succeeded by the First Na- 
tional Bank of Hutchinson. 


I a 

The Comptroller of the Currency on Oct. 15 issued a char- 
ter to the Wymore National Bank, Wymore, Neb. The new 
organization, which replaces the First National of Wymore, 
is capitalized at $50,000, made up of $30,000 preferred stock 
and $20,000 common stock. William A. Stahl is President 
and L. Boyd Rist, Cashier. 

-—-—-@ - -- 

Effective Oct. 15, the Exchange National Bank of Osborne, 
Kan., capitalized at $50,000, went into voluntary liquidation. 
The institution was taken over by the First State Bank of 
the same place. 

iepantiidinaiitelads 

W. J. Barnett, State Bank Commissioner for Oklahoma, on 
Oct. 13 announced payment of dividends to depositors of two 
State banks in liquidation, according to the “Oklahoman” of 
Oct. 14, which named the banks and dividend amounts as 
follows: 


The final dividend of 5.7°, making a total of 20.7% paid, will be issued 
to depositors of the American State Bank, Covington. The dividend amounts 
to $10,533. 

First dividend of 15%, 
Bank of May, May, Oct. 22. 


amounting to $939, will be paid depositors of 


—--@- —--- 

Announcement was made on Oct. 9 that a second dividend 
of 18%, making a total so far of 88%, was ready for payment 
to depositors and general creditors of the old South Side 
National Bank of St. Louis. Mo. The payment was to amount 
to $882,143, and was to be distributed among 12,000 creditors. 
In reporting this, the St. Louis “Globe-Democrat” of Oct. 10 
supplied further information, as follows: 

The 88% distributed by this bank is the second largest dividend in liquida- 
tion paid by a closed bank in St. Louis, and amounts to $4,341,338. Part 
or all of the remaining 12% will be paid as liquidation proceeds. . . . 

The first dividend of 70% was declared May 3 1934, when the new bank 
was opened for business. This bank has a capital of $700,000 and paid-in 
surplus of $140,090. Its deposits, of about $2,250,000, are insured under 
the Glass-Steagall Banking Act of 1933. 


o--— 
Depositors of the closed Bank of Nashvil'e, Nashville, 
N.C., received $77,379.90, or 25.8% of their money, Gurney 
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P. Hood, State Commissioner of Banks for North Carolina, 
reported on Oct. 13. Liquidation of the bank, which closed 
Sept. 30 1927, has now been completed. The Raleigh ‘News 
& Observer’’ of Oct. 14, from which this is learned, con- 
tinued: 

The assets of the bank amounted to $387,103.03, of which 58%, or $215,- 
481 was collected. Preferred claims of $18,683.69 and bills payable of 
$93,195.05 were paid in full. Unaudited claims of $5,807.71 were paid 
and interest paid amounted to $1,564.65. 

The expenses of liquidation amounted to $18,850.93 and the income 


during liquidation was $16,086.01. The net cost of liquidation was $2,- 
764.92. 


Chronicle 


——_@—— 

On Oct. 16 the Comptroller of the Currency issued a charter 
to the Bexar County National Bank of San Antonio, San An- 
tonio, Tex. The new organization, which replaces the Com- 
mercial National Bank of the same city, is capitalized at 
$500,000, consisting of $300,000 preferred stock and $200,000 
common stock. Walter C. Sparks is President of the new 
institution, and Albert B. Crowther, Cashier. 


——@-—— 

F. W. Heathcote, receiver for the First National Bank of 
Monterey Park (P. O. Alhambra), Calif., on Oct. 11 an- 
nounced the payment of an 8% dividend to depositors and 
other creditors with approved claims. In noting this, the 
San Francisco “Chronicle” of Oct. 12 went on to say: 

Two dividends, totaling 30%, have previously been paid. Dividends will 
be paid only to persons Lolding receiver’s certificates, Mr. Heathcote said, 
and the certificates must be presented in order to receive dividend checks. 

The dividend is being paid from funds acquired in the ordinary course of 


liquidation, supplemented by « loan from the Reconstruction Finance Corpo- 
ration. 


—e——_- 

Regarding the affairs of the defunct Farmers’ & Mer- 
chants’ Bank of Coquille, Ore., advices from that city to the 
“Oregonian” on Oct. 8 contained the following: 

On and after next Friday (Oct. 12) more than 500 depositors of the closed 
Farmers’ & Merchants’ Bank of this city will begin receiving dividend checks, 
sharing in the $6,200 to be paid out by S. A. Peters Jr., Deputy Bank Ex- 
aminer. The sum represents a 10% dividend in both commercial and eavings 
accounts, and will mean a total paid from the former of 40%, or $19,000, 
and 85%, or $15,100, in the savings. When the bank closed two and a half 
years ago, deposits in both commercial and savings departments amounted 
to $66,000. 


——@——— 

It is announced that Herbert Leslie Melville Tritton, 
Vice-Chairman of Barclays Bank (Dominion, Colonial and 
Overseas), London, has been elected Chairman of the in- 
stitution to succeed the late Frederick Craufurd Goodenough. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Oct. 27) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
0.4% below those for the corresponding week last year. Our 
preliminary total stands at $4,708,764,995, against $4,729,- 
737,301 for the same week in 1933. At this center there is a 
loss for the week ended Friday of 9.0%. Our comparative 
summary for the week follows: 




















Clearings—Returns by Telegraph Per 

Week Ending Oct. 27 1934 1933 Cent 
(ee ae ee $2,354,273,602 | $2,587.792,000 —9.0 
RS ee ed a aieeairG walle 189,738,417 162,094,664 | +17.1 
As sce chunosaueduenaawy ed 228,000,000 198,000,000 | +15.2 
| aR a Ee ee nee 161,000,000 153,000 ,000 +5.2 
CC ooo ccc cacenaneseee 54,071,289 48 637,176 | +11.2 
cy 1” ESS a ee ee 57,200,000 50,900,000 | + 11.1 
ee Es cceenbenan an dac me 89,400,000 83,590,146 +7.0 
WR o cakebedunse eweverseneed 65,150,761 63,540,387 +2.5 
0 kg SS Se ee 53,146,711 42,389,578 | +25.4 
| ES See Se eee eee 46,777,068 44,453,981 +65.2 
DENG. ctisnuseosooncebecwaconde 38,803,161 31,399,000 +23.6 
Pt ae ee ee ae ae 2 30,645,000 21,041,000 | +45.6 
Twelve cities, 5 days.....--------- $3,368,206.009 | $3,486,837 ,932 +3.5 
OR eee, 8 ONS sg 5 ks ocsurckaaee 555,764,820 458,962,435 | +21.6 
Total all cities, 5 days.......------| $3,923,970.829 | $3,945,800,367 —0.6 
Pog RST 784,794,166 783,936,934 +0.1 
Total all cities for week.-..-.------ $4,708,764,995 ' $4,729,737,301 —0.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon-to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 20. For 
that week there is a decrease of 4.1%, the aggregate of 
clearings for the whole country being $5,312,390,585, against 
$5,540,630,457 in the same week in 1933. 

Outside of this city there is an increase of 14.9%, the bank 
clearings at this center having recorded a loss of 14.2%. We 
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group the cities according to the Federal Reserve districts 


ae . Week Ended Oct. 20 
in which they are located, and from this it appears that in Clearings at— 


the New York Reserve District, including this city, the totals ome —~ snes 
record a loss of 13.1% and in the Boston Reserve District of 7 : = 

0.7%, but in the Philadelphia Reserve District the totals uogrenth Feder al Reserve District — Chi 5 
show a gain of 7.5%. In the Cleveland Reserve District Aan Asner... 339'908| | 4+-24.0 
there is an improvement of 12.9%, in the Richmond Reserve Grand. Rapi = ae 265. = one ere Toe ry a age 
District of 29.1%, and in the Atlanta Reserve District of pe 700,200 675,469 haz. 422.800 
26.5%. The Chicago Reserve District has managed to Indianapolis...| 14,439,000 10,191,000 +41.7 10.788 000 
enlarge its totals by 22.3%, the St. Louis Reserve District Terre Meute..| 4a0neel Baie aes 32:9] _2's22"705 
by 16.3%, and the Minneapolis Reserve District by 8.0%. Inn Oea, Mantas ey eee he £260:8 12 907.977 ° 
In the Kansas City Reserve District the increase is 21.0%, pes Mamas... 6.891.183 4,547,480 t515 4.023.359 5100 90 
in the Dallas Reserve Distriet 7.4%, and in the San Francisco mV Berl00 taper 29s ae De 208 
eg Fe hb agen | = ase ree gae) eee Tara) | raat 
In the following we furnish a summary of Federal Reserve 2,948,026] 2,188,945] +34.7| 1,921,207 
districts: SUMMARY OF BANK CLEARINGS Ft a 1.071.108 749,168 13 1 04-280 1,821,016 














| Total (19 cities) 380,620,976 311, 142, 714 422.3 "278,959,308 446, 071,605 605 
j Inc.or 
Week Ended Oct. 20 1934| 1934 1933 








ee | ames Eighth Federa| Reserve Dis|trict—St. Lo|uis— 
Federal Reserve Dists. % % 7 Ind.—Evansville. b b b * b 


o1 7 y 252 348.2828 363.6 3 : or f 984 +195 ) 78,600 ,000 

Boston -12 cities 255,591,003 257.464,223| —0.7 53,3 5 56,609, 53 Mo.—St. Louis... 78,300 ,000 69,600,000) +12.5 63,000,000 78, J 
2nd New York__12 3,227,948,950) 3,715,591,426) —13.1| 3,600 11) 3,812,652,68 <y.—Louisville..| 28,285,142) 22,688,462] +24.7| 20,313,594) 19,546,171 
8rd Philadelp'ia 9“ 335,479,952) 312,052,222) +7.5) 276,615,106} 353,065,159  Tenn.—Memphis| 25,578,961] 21,413,569] +19.5) 15, 346,905 16, 335, 466 
4th Cleveland... 5 * 221,261,188 196,073,211] +12.9 188 51 37 .— Jacksonville. b b b * 137 
6th Richmond. 6 “ 123,978,081 95,056,295) + 29.1 110,439,102 139,111,97 Quincy 473,000 35 J 4+.34.8 ans: 318) 3 
th Atianta....10 “ 136,583,498 107,934,243] + 26.5 38,020,2% 114,581,004 eee a! oF a aaneeatia 
7th Chicago ...19 * 380,620, 311,142,714] +22.3] 278,959,208] 446,071,605 Total (4 cities)-| 132,637,103} 114,053 031| $16.3} 99,075,817| 115,107,754 
Sth St.Louis... 4 ° $2,637,103 114,053,031] + 16.3 99,075,817 115,10%, 754 
Oth Minneapolis 6 “ 3,505 87,602,874 a. 71,731,267 Paap gwd ena he ae oe x a 4b 

b KansasCitylo ‘ 124,340, 436 102,735,078} +-21.0 4,450, 11 31,025,188 Nint ederal| Reserve Dis|trict —-Minn| ‘ p 

ith Dallas..-.- . 59,915,228 55,771,412] +7. 48,432,037 54,180,662 Minn.—Duluth- - 2,316,789 3,309,175) — 30.0 2,663,318 3,357,946 
12th San Fran..12 “ 219,336,642) 184,153,728] +19.1] 169,643,618] 225,190,981 Minneapolis...| 63,779,043) 62,696,893} +1.7| 50,162,987) 57,123,552 





-_ . a St. Ps 24,632,367) 18,666,180) +32.0) 15,872,622) 18,107,579 
Total. ......110 cities »312,390,585| 5,540,630,457 4.1) 5,278,302,625) 6,098 ,048, 758 8. D.—Aberdeen. 623,621 460,741) +35.4 487 ,522 654,510 
Outside N. Y City .-- 2,202,480,939| 1,916 5,690,305] +14. »776,846,419| 2,400,519,473 Mont.—Billings - 515,417 367,371) +40.3 357,730 393,086 


: re -—~ —_— Helena 2,726,268 2,162,514) +26.1 2,187,088 2,437,254 
32 cities 377,817,846 341,754 1169 . 283,287,272 318,289,709 — 























Total (6 cities).| 94,593,505} 87,602,874] +8.0) 71,731,267| 82,073,927 
We now add our detailed statement showing last week’s 


figures for each city separately for the four years: Tenth Federal] Reserve Dis|trict—Kana\sas Cit|y— 


Neb.—F he ' 9.2 118,466 198,065 
Neb. : Fremont 8 Ps 845 — 94°414 208342 
Week Ended Oct. 20 t 196.5 1,988,568| +10.4 1,506,476 2,775,732 
Clearings at— ———- a 33,786,928] 25,158,208] +34.3|) 22,992,217) 33,751,869 
Inc. or ; 1,872,972 1,511,308] +23.9 1,499,950 2,497,995 
1933 : 1932 j 2,721,495] 1,749,650) +55.5| 3,656,603) 4,141,732 
enema seu es a oe aa Mo.—Kan. City-| 79,415,256] 69,078,661] +15.0| 61,253,758] %1,826,014 
$ $ $ $ St. Joseph - - -- 3,157,803 2,480,125] +27.3 2,276,333 3,753,855 
First Federal |Reserve Dist|rict—Boston Colo.—Co. Spgs- 461,958 329,235 te. 3 434,676 737,272 
Me.—Bangor- - _ - 469,927 470,507 346,816 677,874 Pueblo 540,699 385,478 617,226 1,134,312 
Portland 1,649,828 1,258,349 1.760.127 992° 488-606 =: eee 
Mass.—Boston --| 225,000,000) 229,195,462 224,000,000 28,505, ‘ 1: 45,439, 102,735,078 94,450,119} 131,025, 
Fall River... 668.473 741.453 820,887| 1,058,223 Total (10 cities)| 124,346,49 
288,041 317,795 281,299 478,797 
New Bedford_- 763,127 763.260 746,629 898,80 Fedelral Reserve |District—De 
Springfield..--| 2,614,206] 2,654,543 $6 Aen 3 ge ; 719.885 680,761] 1,283,230 
1,361,989 1,353,425 2,357,703 2,736,254 42,308,139 t 35.341.589| 39,493,325 
Conn.— Hartford 8,713,586 7,650,902 6,600,173 9,607,205 Ft. Worth __... 5.364 7,184,546 i 6,810,953 7,261,188 
>» New Haven___ 3,597,152 3,396,470 erg Ryd Galveston 3,482,000 3,036,000 Her ett 
R. I.—Providence 10,007,000 9,289,200 9,255,: 498, —s , ‘ ¢ 2,076,842 +19.2 2,562,744 145, 
N.H.—Manches'r 457,674 372,857 382,031 420,537 1-#.—Shreveport 2,475,494 ule 


- bi 41 7.4 48 432,037 54,180,862 
253,348,288 368, 609,537 Total (5 cities) - 59,915,228 55,771,412) + 
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Total (12 cities)} 255,591,003) 257,464,223 
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Second Feder/jal Teserve Djistrict—New| York — Feder|al Reserve Diistrict—San | Francijsco—— 
N. Y.—Albany..|  17,081,407|7,746,808|+120.5| 5,628,385| 6,590,770 wasn ftnotgie 29,416,383] 23,862,700] +23.3|  22,657,782| 29,165,031 
Binghamton... - 986.107 861.536] +14.5 909,955, 1,037,125 ne 9'642'000| 5.894.000 +63.6| 5.639000] 9,203,000 
31,016,784] 26,662,016] +16.3] 24,877.802| 30,945,571 805.639 576 303| +39.8 545,332 934.974 

Elmira 550,110 607,047; —9.4 506,263 793,783 Ore.—Portland - - 26,036,641 22,713,372 19,165,660 25,954,478 
Jamestown. . . - 543,485 457,470) +18.8 487.009 680.524 = Utah—s. L. City] 13,312,180] 11,061,302 10,725,509] 13,142,856 
New York . . . -|3,109,909,646|3,623,940,152| —14.2|3,501,456,210|3,697.529,285 Gtr tg Beach| -2°821'002| 2°786'504 2'865.818| 4,608.951 
Rochester 6,639,474| | 5,282,869] +25.7| | 5.262.609|  71440.941 AP oh. 2'607'145| 2°661.048 2'465.307| 3,675,301 
3,487,663) 3,554,553] —1.9) 3,141,071) 4,274,829 Sacramento 5,023,807| 4,084,489 6.612.410] 8,318,099 

Conn.—Stamford| 3,926,639]  2,586,522/ +51.8| 2,871,083]  4.544'057 San Francisco.| 124°393'268| 106'254'325 95,085,549] 124,991,328 
N. J.—Montelair 422/815 532,415] —20.6 574,284 658.720 : : riot 2°163.782 1,661.832| 2.184.159 
18,728,681] 15,797,572] +18.6| 17,984,682] 25,579,823 : 898'715 937.647| 1.411.604 

Northern N.J-| 34,656,149] 27,562,466] +25.7| 36,711.458| 32,577,256 , 1,281.772| 1,601,200 


mad : : 1,501, 525 1,197,098 
Total (12 citios)|3,227,948,960|3,715,591,426] —13.1/3,600,410,811|3,812,652,684 Total (12 cities) 219,335,642 ~ 184,153,728 169,643,618] 225,190,981 


Third Federal |Reserve Dist|rict—Philad etphia — 106.543 Grand total (110 i 
Pa.—Altoona..-_- 331,368 275,143 20.4 28, 96, ! 5 .1]5,278,302,625|6,098,048,758 
Bethlehem. __.| a2,187°358 b -_-.-| 92,046'028| 03,056'876 cities) 5,312,300,5856,540,630.457 ~— 
265,751 244,965 300,688 972,826 x , 9 .9|1,776,846,415|2,400,519,473 
922'764 318 602 1,162'674| 2.422431 _-— Outside New York|2,202,480,939]1,916,690,305 
Philadelphia _-} 324,000,000] 303,000,000 268,000,000 
Reading 1,166,763 1,140,658 1,766,499 
Scranton 2,804,202 1,843,541 2,359,189 Week Ended Oct. 18 
Wilkes-Barre _ _ 1,074,128 1,379,228 2. 1,590,029 ,0! Clearings at— a 
»  “poeersetes 1,244,986 1,620,085 928,497 ‘371, Inc. 
N. J.—Trenton_.- 3,670,000] 2,330,000] +57.5 2,179,000 1934 1933 
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Total (9 cities)_}| 335,479,962) 312,052,222} +7.5| 278,615,106| 353,065,159 


$ $ 

133,785,024) 114,982,414 

Fourth Feder/al Reserve Djistrict—Clev|eland— 106,790,024) 101,296,670 

Ohio—Akron____ c c c c c 64,196,933 

Canton. ...... c c c c c 17,301,103 

Cincinnati _ _ _ _ 49,094,527 42,616,760) +15.2 40,629,122 49,887,292 

67,213,611 63,894,780 +5.2 63,796,068 92,337,910 

10,727,400 6,902,100 m 6,554,200 9,291,200 

Mansfield 1,047,332 1,208,787 ; 1,009,152 1,284,645 
Youngstown... b b b b 

Pa.—Pittsburgh - 93,278,318 81,450,784 P 73,188,219} 113,577,040 


Total (5 cities)_| 221,361,188] 196,073,211 A 185,176,761] 266,378,087 


Fifth Federal |Reserve Dist|rict—Richm 
W. Va.—Hunt’ton 185, . 376,373 455,276 
Va.—Norfolk.___ 2,170,000 J 2,385,905 2,838,102 
Richmond ___- 43,784,353 31, ‘725, 962 A 34,313,788 37,114,835 
8. C.—Charleston 1,060,104 1,068 ,437 t 1,001,463 1,948,162 
Md.Baltimore_ _- 61,685,958 47,545,447 9. 54,807,173 65,975,089 Brantford 
D. C.—Wash’g’n 15,092,599 13,787,162 : 17,554,401 20,780,506 Fort William - -_- 
muasarestens New Westminster 
Total (6 cities)_| 123,978,081 96,056,295 i 110,439,103} 129,111,970 Medicine Hat--- 
Peterborough ._.. 
Sixth Federal |Reserve Dist|rict —Atlant Sherbrooke 
Tenn.—Knoxville 3,011,265 4,111,363 ‘ 2,382,658 4,430,545 Kitchener 
Nashville 13,536,011 11,151,850 21. 9,715,812 10,795,843 
Ga.—Atlanta____ 48 ,200,000 41,300,000) -+ . 28,600,000 if Prince Albert- --- 
1,087,539 1,040,528 z 893,605 
Macon. 913,405 664,041 : 473,415 
Fla.—Jack'nville.| 11,855.000| 10,372,000 8,081,276 488,243 
Ala.—Birm’ham _ 20,833,409 14,452,314 i 9,349,437 


‘ 488,987 
et ise 1,140,843 . 820,596 1 1245, 216 792.007 569,771 706,287 
b b 
Vicksburg 123,436 179,465 ‘ 112,038 150, 000 Total (32 cities)| 377,817,846) 341,754,169 : 283,287,272] 318,289,709 
La.—New Orl_ __ 35,601,820] 23,521,839 a 27,591,553| 37,684.610 


Total (10 cities)} 136,583,498] 107,934,243 : 88,020,390] 114,581,004 


$ $ 
85,160,494) 95,717,754 
100,432,391 
46,839,918 
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a Not included in totals. b No clearings available. c Clearing House not 
functioning at present. 
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THE CURBJEXCHANGE 


Trading on the Curb Exchange has been quiet and the price 
trend has been irregularly downward during most of the 
present week. There have been occasional stocks that have 
shown moderate improvement, but the gains, as a rule, were 
not maintained for any very lengthy period. The most 
active of the popular trading favorites were in the public 
utilities and in the specialties, but the advances, at no time, 
were especially noteworthy. 

Narrow changes and restricted trading were the out- 
standing features of the curb market transactions during the 
two-hour session on Saturday. Some of the specialties, 
industrials and utilities were moderately strong at times, 
but many were sold in small lots and yielded from fractioris 
to a point or more. Stocks showing moderate advances 
included Aluminum Co. of America, Atlas Corp., Greyhound 
Corp., Hudson Bay Mining & Smelting, Wright Hargreaves, 
Teck Hughes and Humble Oil. Lower prices were registered 
by Fisk Rubber Corp., Glen Alden Coal Co., Lake Shore 
Mines, Standard Oil of Kentucky and United Gas Corp. 

Curb prices were lower as the market closed on Monday, 
and while some improvement was apparent during the first 
half of the session, the trend was downward at the close. 
Some of the specialties were moderately active and held their 
gains to the end of the day, but trading was light and the 
day’s transactions were small. Singer Manufacturing was 
in moderate demand and closed about a point higher, Ameri- 
ean Book Co. showed an advance of 21% points, New York 
Power & Light pref. gained 4 points to 77 and Pepperell 
Manufacturing Co. improved 2 points to 89. Pan American 
Airways moved downward 21% points and small losses were 
recorded by American Gas & Electric and Lake Shore Mines. 
Other stocks closing on the side of the decline were Electric 
Bond & Share, Creole Petroleum, Swift International, 
Wright Hargreaves and Distillers Seagrams. 

Irregular price movements were again in evidence on 
Tuesday, the metals and specialties showing a sagging 
tendency, while the oils, industrials and utilities were frac- 
tionally higher. Light offerings appeared during the first 
hour, and while these fell off for a short while around noon, 
selling was again apparent later in the day. Among the 
active stocks moving on the side of the decline were Lake 
Shore Mines, Newmont Mining, Hiram Walker, Fajardo 
Sugar, Aluminum Co. of America, Pioneer Gold and Wright 
Hargreaves. American Gas & Electric and Glen Alden Coal 
were slightly higher and American Cyanamid B, Creole 
Petroleum, Electric Bond & Share, Teck Hughes and Dis- 
tillers Seagrams were steady. 

The curb market moved backward and forward during 
most of the session on Wednesday, but a brisk rally during 
the final hour restored price levels in most of the active 
issues. Specialties were fairly strong, particularly Great 
Atlantic & Pacific Tea Co., which gained about 2 points 
before the close. Sherwin-Williams also was strong and 
moderate advances were recorded by American Cyanamid B, 
Hiram Walker, Parker Rust Proof and Pan-American 
Airways. Metal stocks were firm as they moved upward 
under the leadership of Lake Shore and Newmont. Ameri- 
can Gas & Electric pref. was one of the strong spots and 
surged forward about 5 points. 

Small dealings and irregular price movements were again 
the rule on Thursday. In the public utility group stocks 
were fairly steady around previous closing prices for such 
outstanding shares as American Gas & Electric, United 
Light & Power A, Niagara Hudson and Electric Bond & 
Share. Metal and mining stocks were firm but practically 
unchanged, while oil issues were inclined to recede. Swift 
shares moved slightly lower and the alcohol issues eased off. 

Moderate trading with generally lower prices were the 
chief characteristics of the curb dealings on Friday. Public 
utility leaders were inclined to sag though there were a 
few exceptions like American Gas & Electric and Electric 
Bond & Share that held relatively firm. The Swift stocks 
were off on the day and alcohol shares lost ground. In 
the oil group declines appeared in Humble Oil, Gulf Oil of 
Pennsylvania and International Petroleum; and the mining 
and metal issues were represented on the side of the decline 
by Aluminum Co. of America, which slipped back a point. 
As compared with Friday of last week many market leaders 
were lower, Aluminum Co. of America closing on Friday 
night at 5014, against 53 on Friday of last week; American 
Cyanamid B at 15%, against 1614; American Gas & Electric 
at 197%, against 20%; Atlas Corp. at 84, against 834; Cities 
Service at 114, against 134; Cord Corp. at 3%, against 334; 
Creole Petroleum at 123%, against 1234; Electric Bond & 
Share at 914, against 101%; Ford of Canada A at 22%, 
against 2314; Greyhound Corp. at 1614, against 17; Gulf 
Oil of Pennsylvania at 50, against 5214; Hudson Bay Mining 
& Smelting at 117%, against 1214; International Petroleum 
at 29, against 30%; National Bellas Hess at 27%, against 3; 
Niagara Hudson at 334, against 434; Swift & Co. at 17%, 
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— 19%; eo Ae rag at 1%, against 4; United 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



































Stocks Bonds 
Week Ended (Number ci as 
Oct. 26 1934 of Foreign | Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 
Saturday.....____- 68,360 $1,306,000| $10,000] $18,000 $1,329,000 
Monday..-........ 93.415  2'274'000 35,000 41,000 +3’350,000 
Tuesday —--22222222 151,860 2°838,000 90;000 67,000 2,995,000 
ednesday_-....... 116.770 3.141.000 37,000 51,000 3,229,000 
Tl onetaneees 165,666, 4.052.000 40.000 56,000} 4,148,000 
EE aks da wietewn 145,340; 3,304,000 33,000 37,000} 3,374,000 
ge 741,411 $16,915,000! $245,000! $265,000'$17,425,000 
ai Week Endea . . 

Pg - y Od. 26 Jan. 1 to Oct. 26 
Exchange 1934. 1933. 1934. ' 1933. 
Stocks—No. of shares _ 741,411] 1,558,176 50,975,587 88,935,500 

Domestic. ...._.__. $16,915,000] $15,329,000] $796,939.000] $737,188,000 
Foreign government... 245,000 1,055,000 30,359,000 35,325,000 
Foreign corporate... _. 265,000 785,000 22,102,000 34,308,000 

a $17,425,000! $17,169,000!  $849,400,000!  $806,821,000 




















THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 10 1934: 

a! GOLD 


The Bank of England gold reserve against notes amounted to £191.909.743 
= the 3rd instant as compared with £191,886,073 on the previous Wednes- 


ay. 
During the week the Bank announced the purchase of £28,803 in bar gold. 
With a further appreciation of the gold currencies in terms of sterling, 
the poe of gold continued to advance and new high records have been 
established during the week under review, the highest being 142s. 9d. the 
quotation of yesterday. 

In the open market moderate amounts were available and the demand 
was keen, general buying maintaining prices at a considerable premium 
Over the gold exchange parities. 

Quotations during the week: 


Per Ounce Equivalent Value 
ne 


Fi of £ Sterling 
oo Se a 142s. ld. lis. 11.50d. 
Sic. vivkucncee eons oimouewus we 142s. 4d. lis. 11.25d. 
ME ig cg eet at di oa a 142s. 3d. lls. 11.33d. 
PE sa Cin tebe tecawe a cmnuce he 142s. 6d. lis. 11.08d. 
.. 2 rarer ma eri eerarenen 142s. 9d 11s. 10.83d. 
. . 3 eaters egeter ean 142s. 6d. lls. 11.08d. 
ad Dbbhivkithinechiauctudebwekaenew 142s. 4.83d. lls. 11.08d. 

e following were the United Kingdom imports and ex of gold 
registered from mid-day on the lst instant to waid-day on the 8th instant: 

& Imports | Exports 
ae Aeeate SET AOD TIMMMB soa csiwcccccccctos £137.389 
Switzerland__..________ 28.495 Switzerland........-.-.-- 6.865 

vetherlands ES TS 95.335 aaa hockuebanwidea 28.460 
iii tim ae eee ‘ MER. ca nnscavecassewe ,800 
British West Africa_____ .037 ” 
British South Africa. —_-__- 1,119.637 
British India___....._ _- -810 
Hongkong. -_....---_-- 141.385 
| | jae 2.414 
New Zealand......-.--- 518.000 
CUR conus volmaneae 333,803 
Newfoundland and Coast 
of Labrador.._..-...- 14,157 
Venezuela___..__..-... 16.348 
Argentine Republic. —~. ~~ 40: 
Other countries_......-- 25,252 
£2,658.624 £189,514 


on the 6th instant 


The SS ‘Viceroy of India’’ which sailed from Bomba: 
27 ,000 is consigned 


carries gold to the value of about £575,000 of which 
to London and £248,000 to New York. 


SILVER 


The market has been very active during the past week, and prices ad- 
vanced rapidly. 

There was a rise of 4d. on the 8th instant followed yesterday by a further 
rise of %d. which carried quotations to 23 4d. for cash and 23%d. for two 
months’ delivery; to-day, prices again vanced, cash noes anew at 
23 %d. and two months at 23 7-16d., the highest since Septem 1929. 

America has been a buyer, but the strength was caused largely by demand 
f-om the Indian Bazaars. The weakness of sterling has again been a factor, 
besides which the market found that sellers were inclined to hold back. 

There has been buying on China account, as well] as sales from the same 
quarter; speculators have given good support, but there was some profit- 
taking at the advance in prices. 

The following were the United Kingdom imports and exports of silver 

from mid-day on the Ist instant to mid-day on the 8th instant: 


Imports Exports 

OWN ccinnvee — a Te ey ae 5.350 
ES EA 36.275 French Possessions in India 4.000 
Jy Se aa ae ae 6.226 Netherlands.......-.---.- 6.320 
New Zealand__..._----- St) So a ccauekednuses 3.154 
Fiji Islands. ........--- Ditty Be. Cs . cu nenveoewee 3.000 
/ 7 ae 9.020 Other countries.......--- 5,9 

aS eS 6.889 
) “eae 3.959 
Grpentins Republic. ..-- 3.346 
Other countries......--- .894 

£3,698 ,676 £237,774 
“Quotations during the week: 
~ IN LONDON IN NEW YORK 
po) -Bar Silver per Oz., Std.- (Per Ounce .999 Fine) 

Oct. 4 ania. oa” = Oct. 3 cen 
Oct. 5......-22%d 22%d. Oct. 4__.--.---------50% cents 
eee Z3K 22% d. Ck, Ba aoncdehcovasone 50% cents 
GGe;, Bicavonc 22%d ie eer eer 50% cents 
Ont, . Biiccawen 23 4d. ye. Ce, Bosseawasaaanewe 50% cents 
uN Sy ! See 23 %d 3 7-16d [Doc rneacnewntcuwe 51 cents 
Average.__--- 22.875d 22.990d 


The highest rate of exchange on New York recorded during the re 
from the 4th instant to the 10th instant was $4.93% and the lowest 89 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees)— Sept.30 Sept. 22 Sept. 15 
Notes in oT Ee ee 18.506 18.456 18.450 
Silver coin and bullion in India......-.--- 9.855 9.805 9.838 
Gold coin and bullion in India_....---.--- 4,154 4.154 4.154 
Securities Cadian Government) ....-.----- 3.197 3.197 3.170 
Securities (British Government)-_-_...----- 1,300 1,300 1.288 

The stocks in Shanghai on the 6th instant consisted of about 50.500,000 
ounces in sycee, 333,000.000 dollars and 34,600,000 ounces in bar silver as 


a 


compared with about 52,700,000 ounces in sycee, 337,000,000 dollars an 
32,900,000 ounces in bar silver on the 29th ultimo. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sa., Mon., Tues., Wed., Thurs., Frt., 
Ort. 20 Od. 22 Ort. 23 Ort. 24 Oct, 25 Oct. 26 
Silver, per oz_. 23 15-164. 23 13 16d. 23 11-16d. 23%d. 23 13-16d. 23 13.164. 
Gold, p. fine oz. 1418.2'\4d. 1418.64. 1403.3d.  1398.10d. 1398.6d. 1405.34. 
Consols, 24% 81916 81916 81916 8111-16 82 82 5-16 


British 334% — : 
r 1 *.. 105% 105% 106 106 106 104% 


W . = 
British 4%— , 
x 115 115 115 115% 115% 115% 
The price of silver in New York on the same days has been: 


Silver in N. Y., 
& (foreign) per 
oz. (cts.)...-. 
U. 8. Treasury 
U. 8. Treasury 
(newly mined) 


53% 53% 
50.01 50.01 


641% 6414 


53% 53 53 
50.01 50.01 50.01 


64% 64% 64% 


PRICES ON PARIS BOURSE 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 


53 
50.01 
64% 








Oct. 26 
1934 

Francs 
10,300 


Oct. 22 Oct.23 Oct.24 Oct. 25 
1934 1934 1934 1934 
Francs Francs Francs Francs 
Bank of France 10,200 10,100 10,100 10,200 
Banque de l’aris et Pays Bas... 1,155 1,116 1,127 1,142 
Banygue d'Union Parisienne-.-- 148 147 147 147 — 
Canadian Pacific 196 196 195 198 194 
Canal de Suez 18,900 19.000 19,000 19,000 18,900 
Cle IDistr d'Electricitie 1,960 1,945 1,965 1,884 — 
Cie Generale d'blectricitie 1,380 1,350 1,380 1,400 1,360 
Cie Generale Transatiantique- - - whice 18 pies 


Oct. 20 
1934 


( 105 105 106 
Comptoir Nationale 6'Escompte 95% 910 930 946 
Coty 8 A 76 76 76 76 
212 215 214 
Credit Commercial de France- -. 639 609 609 
1,770 1,780 1,790 
Eaux Lyonnais 2,310 2,310 
Energie Electrique du Nord...-. oa 531 
Energie Electrique du Littoral. f 757 754 
Kuhimann...... ddbtspbnnboos VF 486 488 
L°AW Liqtids®. «.«ccccecsscccee j 590 600 
Lyou (P L M). ae 842 893 
MOO Bisasassvcecs iiubiiemi ie 3 Bes ,210 
Orleans Ky eat y 468 466 
Pathe Capital....... ecesescae 48 45 
Pechiney 898 887 902 
Rentes, Perpetael 3% 72.80 72.30 72.40 
80.80 79.80 80.30 
79.70 78.75 79.10 
88.00 87.20 87.30 
86.50 85.80 86.10 
109.40 108.90 108.80 
1,490 1,500 
1,039 1,031 
1,565 1,555 
48 47 
39 39 
2,335 2,325 
Marseil 510 511 
Tubise Artificia] Silk pref 93 87 
Uuion dElectricitie 650 640 
Wel Einakanesscessescnces 75 75 


Rentes 444%, 1932 A 

Rentes 44%, 1932 B....- seew 
Rentes 5%, 1920......--.---- 
Royal Dutch 

Baint Gobain C & C 
Schneider & Cie. 





THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Oct. Oct. Oct. Oct. Oct. Oct. 
20 23 24 25 


Per Cent of Par 
Reichsbank (12%)-...........--- eee 14 145 
Berliner Handels-Geselischaft a ( 96 
Commetz-und Privat Bank A 71 72 
Deutache Bank und Disconto-Gesellischaft.. 74 74 
Dresdner Bank 77 77 
Deutsche Reichsbahn (Ger Rys) pref (7%) -..113 113 
Allgemeine Elektrizitaetse-Gesell (A EG)... 28 ¢ 28 
Berliner Kraft u Licht (10%)........--...142 143 
Densaauer Gas (7%).....-----..--------- 121 r 123 
Gestuerel (5%).-..-. 

Hamburg Elektr-Werke (8%) 119 

Siemens & Halske (7%) -.-...---.- dns tis och e 14¢ 

1G Farbenindustrie (7%) --............-.-.143 

Salsdetfurth (754%). - aye 56 , 
Rheinische Braunkohle (12% - 228 
Deutsche Erdoel (4%) -.....- hid sahawion --106 107 
Mannesmann Roehren................... 76 76 
pO ee ee Jinebteeseenne 29 ¢ 30 
Nerddeutscher Lioyd._.............--.-. — 32 








CURRENT NOTICES 


—F.A. Willard and Herbert W. Grindal, together with a large part of the 
Willard investment organization, are associating themselves with Reynolds 
Co., Messrs. Willard and Grindal as general partners. Among those from 

. A, Willard & Co. who are becoming associated with Reynolds & Co. are 
the following, announced to-day: W. H. Baldwin, E. I. Becker, Il. W. 

lliott, E. B. Fisher, C. A. Gilbert, H. W. Gillen, G. V. W. Ingnam, H. 

ell, J. F. Mahoney, A. J. Mayer, T. W. Murray and H. A. Throckmorton. 

Ibert S. Knies, formerly in charge of the Foreign Department of F. A. 
Willard & Co., has been appointed Manager of the Foreign Department of 
Reynolds & Co. 

—Distributors Group, Incorporated, 63 Wall Street, New York City, 
announces that its investment company studies covering the first nine 
months of 1934 are available for distribution. Included are: Management 
Company Results for the Period; Status of Investment Company Bonds at 
Sept. 30; Sept. 30 Supplement to Investment Company Analyses of Ameri- 
can European Securities Co., Capital Administration Co., Ltd., General 
American Investors Co., Inc., General Public Service Corp., Second 
National Investors Corp. and Tri-Continental Corp. 

-~—Announcement is made by Leigh Chandler of the formation of the new 
firm of Leigh Chandler & Co., Inc., with offices at 100 Broadway, New 
York, to conduct a general investment business, specializing in railroad 
equipment trust obligations and municipal bonds. Mr. Chandler has been 
identified with the investment business for the past 20 years, having started 
his business career early in 1915 with the firm of Edward B. Smith & Co., in 
Philadelphia. Since the war he has been identified with Chandler & Co., 
Inc., and more recently was Vice-President of F. 8S. Yantis & Co., Inc. 





NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CHARTERS ISSUED 
Oct. 15—-The Wymore National Bank, Wymore, Neb 
Capital stock consists of $20,000 common stock and $30,000 
preferred stock. President, William A. Stahl; cashier, L. 


Boyd Rist. Will succeed No. 4210, the First Nati 
Bank of Wymore. evar 


Capital 
$50,000 


Financial Chronicle 


Oct. 27 1934 


Oct. 16—Bexar County Nationa] Bank of San Antonio, San 
BONS, TOE. sadewciaede titi gc De Dhahabophsbs~e aphane 
Capital stock consists of $200.000 common stock and $300,- 
000 preferred stock. President, Walter C. Sparks: Cashier, 
Albert B. Crowther. Will succeed the Commercial Na- 
tional Bank of San Antonio, No. 12162. 

Oct. 17—The First National Bank in Bedford, Bedford, Pa---- 
Capital stock consists of $75,000 common stock and $75,000 
preferred stock. President, Maurice M. Cohn; Cashier, J. K. 

Manock. Will succeed No. 3089, First National Bank & 
Trust Co. of Bedford. 

Oct. 19—The Mount Olive National Bank, Mount Olive, Ill_- 

Capital stock consists of $25,000 common stock and $25,000 
referred stock. President, A. F. Prange; Cashier, W. W. 
"range. Primary organization. 


500,000 


a 








AUCTION SALES 
Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
a Philadelphia and Buffalo on Wednesday of this 
week: 


By Adrian H. Muller & Son, New York: 

Shares Stocks $ per Share 
10 Kent Garage Investing Corp. (Del.) pref. series A, par $100; 10, com., 

no par; 2 class A, no par 
148 First Mortgage Guaranty & Title Co. (N. Y.) com., par $100 


46 Suburban Fireproof Storage Co., Inc. (N. Y.), par $100 
120 Westchester Bond & Mortgage Corp. (N. Y.), par $100 
50 City Realty Co. of New Rochelle, N. Y., par $100 


By R. L. Day & Co., Boston: 
Shares Stocks 
5 Milton Bradley Co., pref., par $100 
1 Boston Athenaeum, par $300 
35 Kreuger & Toll An erican ctf., par 20 kronen 
3 Quincy Market Cold Storage & Warehouse Co., pref., ex-div., par $100 
1 Massachusetts Lighting Cos., $6 pref 
10 Alliance Realty Co., $6 pref., pur $100 
10 New England Public Service Cos., $6 pre? 
10 New Englard Public Service Cos., $7 pref 
20 Robert Gair Co., common 
12 Dennison Mfg. Co., $7 pref., par $100 
4 Dennison Mfg. Co., debenture ex div., par $100 
10 units International Power Securities Corp 

Bonas Fer Cent 
$3,000 City of Woburn 4s, July 1940 tax exempt reg. schoo] loan, Of enh , 
: 3% nt. 
$3,000 City of New Bedford 4s, Nov. 1949 coupon tax exempt 104% & int. 
$1,000 Trustees Ritz-Arlington Trust Ist mtge. 6s, Sept. 1946..........---- $38 flat 
$3,000 Norwich & Worcester RR. 4's, March 1947 


By Crockett & Co., Boston: 
Shares Stocks 
6 United Elastic Corp 
DP Se Ne Ct, SPU hs eed Paeibatddnds cnknvweceonssstenunscee -- 5&4 
25 Merrimack Mfg. Co., common, par $100 6 
25 Boston Herald Traveler Corp 
100 National Public Service Corp., pref. A, par $100; 100 American Piano Co.; 
1 652 '4-1,000 Associated Gas & Elec., class A $1; 25 Federal Public Service 
6%% pret. C D, par $100; 54-200 General Water Gas & Electric. $3 pref 
100 Kreuger & Toll Co.; 1,083 Kreuger & Toll Co. (ctf. of deposit); $1.000 
Puget Sound Electric Ry., 5s. due Feb. 1 1932, C D ($81.30 paid in —— 


By Barnes & Lofland, Philadelphia: 
Shares Stocks 
44 Philadelphia National Bank, par $20 
40 Penn. Co. for Ins. on Lives & Granting Annuities, par $10 
10 Finance & Guaranty Corp., class A, common, no par; 8 Finance & Guaranty 
Corp., preferred; 1 Finance & Guaranty Corp., class B, commor, no par__-.-.$1 lot 
25 Tenny-Conrad, Inc 
500 Warner Co., new, commopr, par $1 
3 50-100 U. 8. Acceptance Corp., voting trust certificates 
100 Consolidated Battery Co., pref 


By A. J. Wright & Co., Buffalo: 


Shares Stocks $ per Share 
4 Wills Sainte Claire, Buffalo, common..-......-...--.----- Sinimuimawindl $0.05 


$ per Share 
8% 








Baltimore Stock Exchange 
Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 


July 1 

1933 to 

Sep. 29 
1934 





Range Since 


Jan. 1 1934 


Week's Range 
Stocks— Par\| of Prices 








Low 
Arundel Corp 11% Sept 
Baltimore Tube pref___100 12% Jan 
Black & Decker com 4% July 8% 
’ 84% Jan) 16% 
Ches & Pot T of B pref. 100 5 6 112 Jan} 119 
Comm Cr Corp pref B..-25 } 1 d 24% Jan; 29% 
7% preferred 25 1 24 Jan} 29% 
Consol G E L & Pow 4% 22 Jan| 68% 
6% preferred ser D__100 { % Jan! 113 
54%% pref wiser E__100 Jan} 112 
5% preferred 100} 104% ¢ ‘ Jan| 105% 
E Porto Rican Sug com___1 3 1 % Sept 3% 
Emerson Bromo Sel A 2.50} 20% Jan} 21% 
Fidelity & Deposit 35 15 ¢ Jan| 44% 
Fid & Guar Fire Corp___10 4 %| ‘ Jan}; 22 
Finance Co of Am cl A___* 4 % : 3 Jan 6% 
Houston Oil pref 4 4 4 Jan 93% 
Maryland Cas Co______- 1 3% : \y% Jan 2% 
Junior conv pref ser B__1 9 July 2% 
Mercantile Trust Co____50 f Mar’) °210 
Merch & Miners Transp. -* 3 7 Oct} 35 
MononWPennPS7% pfd25 ‘ Jan} 19% 
Mt Ver-Wdb Mills pfd_ 100 3 é Jan 6% 
New Amsterdam Casualty5 3 2 Oct 
Northern Central 50 Jan 
Penna Wat & Pow com___* Jan 
U 8 Fid & Guar 2 4\6 B 3 Jan 
West Md Dairy Corp pfd.*| 79% 79% é Jan 
Bonds— 
Baltimore City— 
4s sewerage impt___1961] 10414 10414 y Jan 
4s water loan____..1958) 104 104 500 Jan 
Balt Sparrows Point & Ches 
21. Rp 1953 9 9% ‘ ¢ Oct 
Maryland El Ry 6s. __1933} 19 A ; 4 Mar 
United Ry & El fd 5s flat’36 : 4g) 2, ; s Oct 
Income 4s (flat)__..1949 4 Sept 
Ist 4s (flat) 1949 8% 3,000 Apr 
Ist 4s ctfs (flat)____1949 8% 10,000 gs Sept 


* No par value. 


High 
18% Jan 
25 Oct 


























DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 
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Per When | Holders When | Holders 
Name of Company Share | Payablejof Record Name of Company. . |Payabdle.|uf Record. 
Nov. 17 
ffiliated Products (monthly) ................ Dec. l1|Nov. 15 Rochester Gas & Elec. 7% pref. B (quar.)------ Dec. 1 
Albany & Vermont Fas wh 4 spAbeeanesioncncs $1.35 |Nov. 15)Oct. 31 6% preferred C & D (guar.) ips Peek seeucsaas Reece: 1 a 36) 
Ailans Beverages I.td., 7% preferred....______ h$5%|Oct. 3lluct. 26 Rose's 5-10-25c. Stores 7% pref. (quar.)-- Nov. 23 
American & General Securities Corp.— Royalite Oil, Ltd--.-..-.-........---------- Nov. 1l0ct. 35 
Sass BD Come (GUAP,) so oo «oc ccncacneece i; > Dec. 1|/Nov. 15 Ryerson (Jos. T.) & Sons, Inc., com_._------- Brey: adinees. Ee 
$3 series cum. preferred (quar.)............. 7 Mec. I)Nov. 15 Seaboard Ins. Co. (Balt.. Md.) (quar.)...---- ad 5 ao of 
American Credit Indemnity of N. Y. (quar.)_.- 25c |Nov. 1/Oct. 25 Second Standard Royalties Ltd., pref. (quar.)-- Se i Sen. te 
Ame“i‘an Hat & Felt 7% ony pee ------- + AL av. : Nov’ tae Ppa gO ge See Per sonenecerase see. 1|Nov. 15 
s Corp. (monthly) -..... ec. ov. vel, 0 DUOIGEPOG.. 620s ses c cc cnsccsccce : . 
Sain man Go, of 1S A a... 50c |Nov. 1)Oct. 20 Sherwin-Williams Co. common (quar.)....---- ee 18 a +. 
Amerivan Optical, Ist pref. (quar.)..........- $1%4 |Jan. 1) ec. 15 Preferred (quar.) iii D ; 3 Dec. 21 
Armstrong Cork Co. (special div.)...----.---- 12%ec |Dec. 1)Nov. 14 South American Gold & Platinum Co... .-.---- ioe 5|Nov. 5 
Artloom Corp.. cumulative pref..........-... h$1%|Dec. 1\/Nov.15 S.vamford Waver Co. (quar.).......-----.---- cay. 1 Ov. 
Atlantic Steel, pref. (s.-a.).....------..-..... $3% |Nov. 1/Oct. 22 S.:andard American Trust Shares... 6.ccsccacce td aes aa” 
Bangor & Aroostook RR. (quar.)-.--------.-- oie —_ : ned 38 a eee mc ve «le imbalances Dec. _1|Nov. 10 
Preferr BPs) nines onde sh<gp~paccatabs an. OU 1. FP edb ec ddbewcdecaccusendiduntcss . . 
Bankers jag eb Ins. Co. of N. Y. (quar.)--.. 75¢e |Nov. 8)Nov. 5 Tampa Electric Co., com. (quar.)......------- aoe 3 wae’ zt 
Berland Shoe Stores, 7% pref......-...---... h$1% |Nov. 1)Oct. 20 Preferred A (quarterly)-...-...----------- A hy 1 Oct. 23 
Bla-kstone Valley Gas & Ele:. Co., pref. (s.-a.). $$ |idec. LINov. 14 Taylor & Fenn Co. (quar.)-_----...--..------- Nov. ° 
Blue Ribbon. 64% preferred__..-..----.-..- h50c |Nov. 1)/Oct. 25 Tennessee Electric Power Co.— J 2|Dec. 15 
Bridgeport Gas ight (quar.) aeenesesooaesece 60c Dec. 31 Dec. 17 5% lst preferred (quar.) Soe a ee ee oy 2 Dec. 15 
DED CURE Diba caccanencccescnnsvcnss 502 |Dec. 1)/Nov. 10 G3 ist preferred (Gub?.). 2... s.ccccnceceee Leng Sipen: a8 
PENNE nt a cdnds cence sdaesecoenedecesesen 10° |Dec. 1})Nov. 10 7% ist preferred (Gune.).. 2. 21cccsccesense — : oo 1? 
Brooklyn Edison C>. (quarterly).......-....- $2 |INov. 30)Nov. 9 7.2% ist preferred (quar.)-.-...----------- Nov 1lOct. 18 
Brooklyn Teleg. & Messenger Co. (quar.)----.- $144 |Dec. 1)/Nov. 20 6% Ist preferred (mo.)..--2-222222IIIIIII Seo. 1|Nov. 15 
Brooklyn Union Gas (quar.) TTTTTrITITTtTTtTtT Tt TT $1 MY Jan. 2'Dec. 3 6% lst preferred (mo.) ohn ey dered rear Cee E> ie Ao ba + J n ; 2 Dec z 15 
Brookmire Investing (quar.)..--.-------.---- 6e |Oct. 17)Oct. 17 6% ist preferred (mo.) -------------------- Ne >, 11/Oct. 18 
DL EE Le” See ea a 75e |Dec. 15|Nov. 23 7.2% 1st preferred (mo.).-.--------------- Dec. ilNov. 15 
Buffal» Ankerite G ld Mines Ltd. (extra)_..... 3c |Nov. 15|Nov. 1 7.2% 186 preferred (mM0.) occ cc nc cc ccc cccse ; ec. is ° 13 
California Water Service 6% pref. (quar.)_-.-- $144 |Nov. 15)Ote. 31 7.2% 1st preferred (mo.).-..-------------- a : ed as 
Canadian Hydr >-Elec. Corp.,6% pref. (quar.)_-| r31% |Dec. I})Nov. 1 Texas Uiilities Co., 7 ye ees (QUEP.) ec cdsans sad ik a 1 
Canadian Investors Ltd. (quar.).....-..---.-.- 10c |Nov. 1/Oct. 15 yy URE RY Yo PS eee ov. Ag ah 
CR es MA 1 6s CE) ve coset enccesace 2a: |Wec. 5)/Nov. 21 Troxel Manufacturing (quar.).-.-.-.--------- Nov. : Oct 20 
_ EESEEESSISE FESS GT EES SR ea $1 |Dec. 5|Nov. 21 Preferred (q lar.) cine s Sckceteaoss ans d= pov. 15 De ; ¥F 
UGlereer TT MCOOr (UEP .) oan cecccccccesces 24¢ |Nov 30} Nov. 15 Troy & Greenbush RR. Assoc. (s.a-.)..-------- ec. 1i ae 
a aa cectnani 50° |Nov. 30) Nov. 15 Trunz Pork Stores (quar.)-..--.------------- Wov. 9 bod 2 
EO De ee eo obbctbabawensi 10c |Nov. 15|Nov. 1 United Biscuit Co. of Amer., com. (quar.)--~---- ec. 1 Oct. 30 
CREE QUED. (GUE? .) 04. nnwscconscccccscse 37 We |Nov. 1ljJct. 29 United Engineering & Foundry, com. (quar.) ~~ - Nov. 4 re 4 
Chase (A. W .) Oo., pret. (quar.).....22...-206 50c |Nov. 10)9ct. 31 Preferred (quarterly) -....----------------- ney: 31 Ne 30 
Colgate-Palmoliye-Peet Cuo., (quar.)..--.----- 12}4¢ |Dec. 1|Nov. 8 Unitei Gas Improvement Co. common (quar.) -- Des. : Nov 33 
a a NE ee sraniiien ate 25¢ |Dec. 1)Nov. 8 FS ok A ee eee ec. 3 had 21 
Columbia Pictures Corp., pref. (quar.)....-... 75e |Dec. 1|/Nov. 15a United States Playing Card (quar.)_.--------- Jan 15 Mar 33 
Columbus Dental Mfg. (quar.)....-.-..-.--.- $1 |Oct. 30/Oct. 25 United Stores Corp., pref. (quar.).--.--------- Dec 101D 1 
en OO eae $1% jOct. 30/Oct. 25 \ apor Car Heating Co., Inc., 7% pref. (quar.)-- sed ne, on 
Commercial 8S iveots Corp., com. (s.-a.)..---. 30c |Vec. 31) Dec. 1 Westchester Fire Ins. (quar.)---.------------ a ' Oct. 20 
Conne ‘ticut P »wer Co. (quar.)_-------------- veg Dec. 1)Nov. 15 Extra---.---.------~..------------------ > badly 1\Oct. 20 
Consolidated Bakeries of Canada (quar.) ~~ ---- 2 SOR.  Beccwcnn Weston (Geo.) pref. (quar.)-.--.-.-.--------- ov. t. +4 
Consolidated Gas (N. Y.) common---_-------- 5Uc |Dec. 15)Nov. 9 Westvaco Chlorine Products common (quar.)--- Dec. 4 Oe. ik 
Continental American Life Ins. (quar.)--.----- 3 Oct. 24/Oct. 16 White (S. 8.) Dental Mfg. Co._____.----2--- Aer: 11Gc8-. 28 
Corpurate In vert Ts. Ltd. (quar.) ee ee 4c N Vv. 15 Vet. 31 Williams (R. C.) & Co., NC...-------------- atl 1 oO t. 25 
Diamond Ice & Coal, 7% pref. (quar.)__..---- $1% |Nov. 1)9ct. 25 Wilson-Jones Co. common_-_-..--------- Sane ov. ct. 
Diem & Wing Paper, 7% pref. (quar.)-------- $1% — 3 ao a : : k 
os tar erens += em nnnonneonsnee rad on. tales, 1 Below we give the dividends announced in previous Weeks 
Ree Pere ee eB moans <= pane nonae= $4 Dec. 15|Dec. .> | and not yet paid. This list does not include dividends an- 
timira & Williamsp ort -» €% pref. (s.-a.)_--. -61 |Jan. Se 3 . e ° . ’ 
Saneaen Bromo Seltzer, Inc., com. A & B.-.-.-- 40c 'Nov. 1/Oct. 25 nounced this week, these being given in the preceding tab’e. 
co a OS eer rr ree 50c Jan. 2)Dec. 15 
Empire Power Corp. participating stock. ----- } od oad 7 — pf When | Holders 
Fort Worth meckepande Go. quar.) cenesnemmnee 37 %e |Nov. 1]/Oct. 20 Name of Company. Payable .\of Record. 
te ei nbevotnecenmecetel 50c |Nov. 1|Oct. 20 $1% |Nov. 1/Oct. 15 
Freeport Texas Co. common (quar.)---.------- 50c |Dec. I1{/Nov. 15 Abraham & Straus, preferred (quar.) ---------- 9¢ Nov. 15 Oct. 31 
eens a ee eee 1% |Feb. IljJan. 15 Acme Gas & Oil, Ltd-...-------------------- 50c Nov. 1 Oct. 19 
Globe Democrat Publishing Co. pref. (quar.)---| $134 |Dec. 1/Nov. 20 Adams-Millis Corp. common (quar.)-.-.------ $1% |Nov. 1/Oct. 19 
Goodyear Tire & Rubber Co., Ist pref. ...-..- $1 |Jan. 2|Dec. “1 Preferred (quar.) . -.~~-~- ~---------------- Be |Nov. 1\Oct. 15 
Great Western Electro-Chemical Co., com_---- $1 |Nov. 15|)Nov. 5 Affiliated Products (monthly) -.....---------- $1% |Nov. 1|Oct. 15 
RE PER ES SR ARERR ea eae ES $1 |Dec. 15)Dec. 5 Alabama Po ero. $5pref (quar.)..---..--- 15¢ Nov. 1 Oct. 15 
6% pref. (quar.) ____--.-------~---------- $1}¢ |Jan. 2/Dec. 20 Adams (J. D.) Mfg. Co. (quar.)---..-------- isc Nov. tdce. 18 
Guelph Carpet & Worsted Spinning Mills, Ltd__ 7 Nov. 1/Oct. 20 Alaska Juneau Gold Mining Co. (quar.)---.-.-- 15e |Nov. 1/Oct. 10 
6% % preferred (quar.)--..-------.-----.- $1% |Nov. 1/Oct. 20 Extra - .-..---.-------------------------- Jan. 2\Dec. 15 
Guggenheim & Co.. 7% pref. (quar.)--.-.----- $1% |Nov. 15jOct. 29 Albany & Susquehanna (s.-a.)..--.-- aes $4 Nov. 1/Oct. 11 
Hancock Oil (Calif.) (quar.).._..------------ 10c |Dec. 1/Nov. 15 Allied Chemical & Dye Corp. common (quar.) - - $154 |Nov. 1]Oct. 22 
Harvey Gold Mining, Ltd_._---...-.-------- 4c - 1jOct. 31 Allied Kid preferred (quar.)------------------ 15e |Nov.10/Oct. 31 
Hobart Mfg Cu., class A (quar.)----.-------- 25c |Dec. 1|Nov. 17 Alpha Shares, Inc-..--..---~--------------- 50c |Vec. 31|Dec. 15 
Hooven & Allison Co. ( re $1 |Nov. 1/Oct. 15 Aluminum Mfg. (quar.)--- = ------- Ea $1% |Dec. 31/Dec. 15 
ES (OND co ancc cm asccmnnncnncanacs $1% |Dec. 1|/Nov.15 7% preferred (quar.) -...------------------ 50c Oct. 31 Oct. 15 
Jackson & Curtis Security Corp., $6 pref_----- h$l |Nov. 1/Oct. 22 Amerada Corp. (quarterly) - -- --..----------- $1 |Nov. 15/Oct. 25a 
Jones (J. Edw.) Royalty Trust, ser. A part. ctfs_| $3.35 |Oct 25|Sept. 30 American Can Co. commen (quar.) ------.---- Be \Nov. 1\Oct. 15 
Series B participating certificates_._........- $3.12 |Oct. 25 Sept. 30 American Cities Power & (ight. class A (quar.) - 1 |Nov. 1|Oct. 1 
Series C participating certificates_......_--- $6.61 |Oct. 25)Sept. 30 American Coal Co. of Allegany Co. (N. J.)----- $} Nov. 1 Oct. i 
eee, eee Ee Pe. 8. ns concen cnecnceuweu 10c | Nov. 27|Nov. 17 American Crayon Co., 6% preferred (quar.)...- Dec i 1 Nov 25 
Kroger Grocery & Baking, 6% lst pf. (qu.)----- Sit [pee. iidem: 16) | Sees tae beeen) eo Nov. 10|/Oct. 31 
ye AS ener 4 \Beb. an. mer. * ee ee a " f 
dis Gator District Power Co. 7% pref. (qu.)| $1% |Dec. 1/Nov. 15 American Gas & Electric “-. pref. (quar.)..-- bord L —, 2 
te one ntaneecmesen ni Dec 1) Nov. 15 American Hardware Corp (quar.)..--...------ Nov 1 Oct. 15a 
Langley's RSG... 296 Geeeeren........cecs-nne 1 Nov. 15/Oct. 31 American Home Products Corp. (mo.).--.----- Nov. 15/Oct. 31 
Lanston Monotype (quar.)._._.-------------- Nov. 30 Nov. 20 American Investors. [nc.. $3 pref. (quar.)- - - --- Nov. 1(Oct. 15a 
Lawson Realty Co. 7% pref. na ------ ap tod + aa ah — 27 Aes Tener — V0. COEMEOS.....---- Nov. 1/Oct. 15a 
Yoz semi-annual). .---- ov. ° ae is SSR Ss Se SSeS eS afenee 
ye gy + 4. 9 ee 37¥¢ |Dec. “I|Nov.15 | American Machiné & Foundry Co., com------ Nov. 1/Oct. 20 
Life Savers, inc. (quar.).........----------- 4 Dec. 1)/Nov. 1 American News ‘'o., Inc--.---~--.--~-~-------.- Jan. 1/Dec. 15 
Liggett & Myers Tobacco common A & B (quar.) $1 |Dec. 1)/Nov. 15 American Optical Co., 7% preferred (quar.) ---- Nov. 15lOct. 31 
Lindsay Light Co., common.__.-.---.---.---- 10c |Nov.12|Nov. 3 American Re-Insurance Co. (quar.)----..----- Nov. 1 Oct. 20 
Luzerne County Gas & Electric Corp.— American Ship building Co., com. (quar.)----- Nov. 1lOct. 20 
Se tres Hrererres (GQUSF)..... 22... cwcecccs $134 | Nov. 15|Oct. 31 iy.) RE ae es eee 
$6 first preferred (quar.)........-.--------- $1% |Nov. 15/Oct. 31 American Smelting & Refining Co.— Dec. 1/Nov. 9 
pF SS ia 50c | Nov 15 Nov. 5 7% ist preferred (quar.) ..---------------- Dec. 1 Nov. 9 
anaged Investments, Inc. (quar.)----------- 5c |Nov. 15|Nov. 1 7%, \st preferred - - ~~ ---- iaainaetsssense Nov. 11\0ct. 5 
Manhattan Shirt Co., com. (quar.) ___-------- 15c |Dec. 1|Nov. 7 American Water Works & Electric Co---.--.-- Nov. 10/Oct. 31 
Manufacturers Casualty Ins. Co. of Phila. (qu.)| 3744¢ |Nov. 15|Nov. 1 Amparo Mining _--.---.-- | - Wl.) (quar.). Oct. 31/Oct. 15 
Marconi International Marine Comm, Co.— Amsterdam City National Bank (N. Y.) (quar.)- Nov. 1/Oct. 20 
~ Amer. dep. rec. for ord. reg. (interim) ------- 8.6c |Oct. 25)Oct. 3 Archer-Daniels-Midland, pref. (quer) Ot a Nov. 1/Oct. 20 
Marine Bancorporation, fully part. (quar.)----- ize el ; es > — By ee yg Ea yh Shih Nov. 1/Oct. 15 
ain wae Os. aes $14 |Nov. 15|Nov.10 | Atlantic City Electric, $6 preferred (quar.)----- ov: 10iGck. Sa 
Memphis Natural Gas $7 pref. (quar.)--------- $1% |Jan. 1/Dec. 20 Atlantic Coast Line RR. 5% preferred - -------- Dec. 1|Nov. 20 
Mercantile Stores, Inc., 7% pref. (quar.)------ $1% |Nov. 15)Oct. 31 Atlas Corp., $3 pref. A (quar.).--------------- Nov. 1/Oct. 19 
Merchants Refrigerating, $7 pref. (quar.)------ $1% |Nov. 1/Oct. 26 Atlas Powder Co., pref. gett PEERS rere , ear Nov. 1/Oct. 15 
Mate Backing On. {2 .. .. ... -.Jdemuneo €\66 2-3 %|Nov. 30/Oct. 25 Austin, Nichols & Co., Inc., prior A (quar.)---- Nov. 1/Oct. 22 
Metropolitan Storage Warehouse Co. (quar.)-_-- 50c |Nov. 1/Oct. 19 Auto City Brewing (quar iy osre--- “instepeets Jan. 2\Dec. 2 
Midland Grocery Co., 6% pref. (semi-ann.) ---- $3 |Jan. 1)Dec. 20 Automatic Voting Machine Co. (quar.)..----- Apr. 2/Mar. 20 
Oy SEA ie taeeetannanbeeena afi [Rov: fost. $1 ad Se Si aa na fs July 2|June 20 
» a >A eee " [ee fe. J pee egpeehewesees 
ee ape e es 7 ee Sas Sees 25c |Dec. 15|Nov, 24 Avon Geneseo & Mt. Morris RR. (s-a) - pepeases ad : ee. 26 
Morris Plan Co. of R. 1. (Prov.) (quar.)_------ $i |Nov. 1iGes. 19 | Bamberger (L.) & Oo, 676 % pret. (quar.)------ Nov. 1lOct. 10 
National Biscuit 7% pref. (quar). .--------.-- ste ines salen a> | Ge a kee ret lane)... dan. 3/Deo. 20 
Vationz > Jo. pref. class / Of eee 4 ec. lo NOV. « ‘ : aie’ atte 0 2 
National Keep. & Peleg. Corp., 2d pref. (quar.)} 8744c |Nov. 1/Oct. 17 Beatty Bros., Ltd., 1st preferred (quar.)------- aly ; yo 4 
Nestle-Le Mur $2 cum. partic. A-_......-.--- hl0c |Nov. 15|Nov. 5 Belding-Corticelli, common (quar.)----------- Oct. 31/Oct. 6 
New England Grain Products (quar.)--------- 40c |Nov. 1\Oct. 25 | Belding-Heminway Co. common. ---- (quar.)-- Oct. 30/Oct. 15 
New Process Co., com. (quar.)....-..-.--..-- 50c |Nov. 1jOct. 26 Beneficial] Industria] Loan Corp., com. (q gots Oct. 30/Oct. 15 
PE ES in whde cocnsesconnnanse 1%4% |Nov. 1/Oct. 26 Preferred series A ee 5 apaneiinigh cs A vit Nov. 15|Oct. 25 
New Rochelle Water Co.. 7% pref. (quar.)__--| $1%4 |Dec. 1/Nov. 20 Best & Co., ye — jauar Gi pret. (quar)... Nov. 1/Oct. 20 
New York Steam Corp. common—Div. omitted. x Binghamton Gas Wor ) & a os Y. a Nov. 1\Oct. 15 
Northern RR. of N. J., 4% gtd. (quar.)____-_ $1 |Dec. 1|Nov. 20 Birtman eeepeees, Sepeeeee, quar. dbo ce paeca es Nov. 11Oct. 15 
Northwestern Investment & Holding Corp.— Preferred (quar y “S toune heh ae or “t" Nov. 15|Nov. 1 
as 6% preferred A (quar.) Op Dae eae yh pees: fe ee $1 ye Nov. 1 Oct. 27 Blauner 8, Inc., common (q “tliat Bh gb tng tess Nov. 15 Nov. 1 
Onomes Sugar (monthly) chee nn eee Server neeoe 20c | Nov. 20|Nov. 10 Preferred (quarterly) ae ce ee ae Nov. 15| Nov. 11 
Owens Illinois Glass Co. (quar.)_._.---_------ $1 |Nov. 15|Oct. 30 Block Bros. pomeaco Ed ecosnwenovensenes Dec. 31/Dec. 24 
Pacific American Fire Ins. Co. (liq. div.) ..---- $3 |Dec. 1|Nov. 15 Preferred (quar.) - a ooh Nov. 1/Oct. 20 
Pacific Fire Insurance Co______--_-.-------- iis (how. Sirtev, 2 | Ree ee es --- <=" Dec. 1\Nov. 5 
Philadelphia Suburban Wat. Co., pref. (quar.).| 14% |Dec. 1|/Nov. 12a | Blue Ridge Corp. $3 preferred == tata Nov. 15\Oct. 25 
Phillipe Petroleum Co- -——--- Wakes ah wens ene Be oe coe Oct. B0lOct. 18 
g % © > g re ouse-— ** 
A AC eee ebeneeanee "re |Dec. 13\Nov. 22 | boston Woven Hove & Rubber Go., com., special Nov. 1loct. 22 
J 43 a. caaiameed (aie s. yte atinetes Seand ? 50c |Dec. 13|Nov. 23 oston en si } 
Seseerst Be MietaleGn. wee 5  ipnae eee eee 25c |Dec. I1\|Nov. 15a 6% preferred Cont ennnel) Wistar eh Se ae we tee ef 8 Lead ; 
miseee & Dee Bee Conon Milie— 083 |Nov Bradford Ol. (Mass) A and B..------------ Nov. tj0ct. 15 
BD dg ng 24 EE ord. reg_-.--- 18.3¢ Oct. 29/Sept. 27 British-Celanese, 7% Ist pref. (s.-a.)_....----- Oct; SH... ...22 
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When olders Per 
Pct. \puyable lof hecord. Name of Company. —. 
Name of ts ae 16 Employers Group Assoc (quar. ) tir nenbabee a 10c Py 26 
ly) --------------------- 25¢ |Oct. 30 ne 16 Escanawba try & Traction, 6% pref. (quar.)-| $1 Oct. 15a 
B oa Eevee re anaccocosnnenre le sae oe ive toe “2 | Soe teiae Ge. -i 
Brookiya-Maubattan Transit Corp.. pref. (au.)- 18 ‘Apr. L5|Apr. 1 European Electric pli. AEB Gu)--| Oct. 2 
PaaS Tapeseseoo nee” a Coe & Gregg, ‘o )--------- " 
preserves (Guarveriy) 222° 22222220522 ‘ +3 Nov. Ider 20 Faber’ Coe & Gregg (quaPeariyenn2 02222222 28 ro ft 
ed (quar.)-----.------ : Ss tbe Meadindtahenanescorons : 
Buckeye e Stee Castings prior pref. (quar.)------ 16 Sev. Oct. 23 | Farmers & "graders Life Ins. (quar.)-.--------- $244 Mar. 11 
Buek Hill Falls <q iquarteris) <2 “= thao ~------ Saray yer. Serr - Federal i Roltting Sdilis Go. (quar3 2222222222 6274¢ Ges. 25 
wi Sih © BUR (te TE a EEE EEE EEE EEE EERE EERE REESE 
Buffalo. iprelerred paaetandateteteoees 1% \Nov: iloct: 15 | wederal Services Financial Gorp. (Wash.. D: ea Sept. 30 
pullods Wand -2---rc0nennn--cpecapas-cooos 3% % |.------|------2- ne cite TE , 
Ltd., com. (interim) -.-.- 2 "3 SE a aE Oct. 20 
a Machine Co. (quar.) onenmee ‘ioe Dee Binoy. i ridelidy F vend. Te G53 woenee-------- abe Oct. 26 
ene egy ely Cl tet Sapa dn neeatat Doct Salata 40c |Jan. 2)\Dec. e Associa : | “taipgeeagueaebahatieta $1% " 
te, common (quar.)--.-.-- a Fibrebosrd. 6% preferred ( Ditiitipepacoces Nov. 15 
Calanibs Sugar Reiate, preferred (quar.)---..- shiz poy 18 es. 30 Florida Power Oorp. preferred i doccocce orice Nov. 18 
California Packing Corp- ---.----------------- bc Nov. 1|Oct. 16 7% pref (quar,).................----- bee Nov. 10 
Camden Fire lus. Assoc. (8.-a.)-.------------- 20¢ |Dec. 1|Nov. 15 vee pe 1616 % preferred ...........-- 1 Dec. 10 
ee rinsed (GUM) cecccccecceees| $196 [Blov.  1]Oct. Vp 1g — —Siieeeeececssnnnensneoned EE Oct. 20 
onmnan pears seem Bf pref. Ga. aaa $1 i | pag 15 See: i9 Franklin Fy} le Go. of Phila. (qu.)......-.- so Ont, 
Canadian Bronze Co., com. (quar.)-....- Clee Tee. cee, PL. Be adbetittrinmaswonsceccsnsos $1% Oct. 15 
Preferred (quar .)...- = —---~-~-~-~-=---=0== 50c \Nov. 15|Oct. 31 Franklin Telephone Pm --+--------- 31% Oct. 15 
Canadian Converters, Ltd., com. ss uar.)------ $1 Nov. 1/Oct. 19 Freeport Te #s, ts ME Pssusadccescoce 30¢ Oct. 15 
Canadian Dredge & Dock, Ltd., (quar.) ~~ - 14 Oct. 31|Sept. 29 Froedtert Grain Maiting % Co., pref. (qu.)---- $i Oct. 20 
Canadian Industries. Ltd.. cl, A Bom. (qu.). 3.5¢ Nov 1 ae Gardner Denver Co. preferred (quar Vecasannns worl Oct. 15 
Canadian Investment Fund, Ltd., ord. shs--- -- 3 5c |Nov. 1/Oct. 15 Gas Securities Co., common (mo... Sidbacw soos g 50¢ Oct. 15 
Special shares... .-.---------------------- i5c |\Nov. 1 . 19 Preferred (monthly). ..........-..-------- ibe Oct. 25 
Capital Management (quarterly) -------------- 1% Jan. 1) ec. 20 General Baking Co. common (quar.)__.......-- $1 Oct. 16 
Carnation ©0,, 7% pret. \quar.)-.------------ 1% Apr. 1|Mar. 20 Genera] Cigar Co. (quar.).........- grecccese $1 Jan. 16 
Preferred (quar.)-.----------------------- 1% \July i\|June 20 Quarterly ee $3 Oct. 16 
Cedar Kapids Mfg. & Power (quar.)-.->----.-- 76¢ |Nov.16\Oct. $1 | = Extra...-----------2-- 2220222222222 2222- 33 Jan: 16 
- ° ES ‘ ov. 
Seervel Afiaona Lt & Pr. Co Co., $6 pref. (quar.).- $13 * ilove: 15 PSs occandsctinndnnebessconss $1 36 Feb. 20 
$7 preferred (qQuar.)-.--~..---------------- 12%c |Nov. 15|Nov. 5 PE EE over thwtuecnatciadecwses 31 May 23 
Centra} Cold Storage Co.. com. (quar.)-------- 20c |Nov. 1|Sept. 29 Preferred ( uer.) oo eeecesececocccccccccce= Lx Oct. 10 
Central Hudson Gas & Elec. Corp. (quar.)-- -- 20c |Nov. 1|Sept. 29 General Dev Cg RE 45e Nov. 1 
Voting trust certificates ( ae oc ccccecoee- 15¢ |Nov. 1/Oct. 20 General Foods ¢ OTP ye ne f er Pee $1% *“1lOct. 20 
Central Lilinois Security. Wg pth i ra fe 43%c |Nov. 1|Oct. 15 Genera] Hosiery, ee pref (quar.).......- be ’ 4\Sept. 29a 
Central Power & Light "1% € cum. pref. (qu.). 37%c (Nov. 1\Oct. 15 General Investors Trust (s.-a.)_...........--. 7be ’ qloct. 154 
6% cumulative preferred ( > yaad sencrceenee- Hs Nov. 15|Nov. 5 General Mills, Inc., com. “ one 5 Mp ticieences si ‘ iloct. 8 
Centr fuze! Pipe Corp quar.) .....------.-- $1% |Dec. 1|\Nov. 20 General Motors Cor ». $5 preferred (quar.)-.-- $1 . 1)Oct. 15 
Cent Pee cea Ine., ‘preferred —e- bbe Nov. 1)Oct. 1¢ — Stockyards orp., preferred (quar.)..-- 50e ‘ Oct. 1s 
"BBCO COPDEP « - = «= an =o = nnn A le 2b de der eg eweticntls tonne gecces= , 
ee Sas ero i, Inc., $5 pref. (quar.)..--- 7. ow. ilOce. 15 Genesee Brewi Co., Inc., A & B (quar.)..._-- % c  16\Jan. 1 
Ome Burrell . . .~..----------------------- 1 Nov. 1/Oct. 15 Georgia RR. & nking (q juar.) CE ielloded et Dedkeerted $1 . 1O0ct. 1 
abe IAP) - - nn on wn own nn ww nm $3 34 Jan. 1\Dec. 7 Gillette Safety Razor, $5 convertible pref. (qu.) 30¢ * slOct. 10 
Chess e & Ohio Ry.. pref. (semi-annual) - - - 6c |Dec. 1\Nov. 20 Gold t . com. (quar.).....2..2-22-2. 
Chicago go Yellow Cab (quar.)---- --------<--- 1% |Nov. 1\Oct. 23 Gotham Silk Hosiery Co., Inc.— $1 tloct. 11 
Cine. Sandusky & ¢ leve RR. 6% pf. (8.-a.) --- 3! 4% |Jan 1\;\Dec. 20 uar.)....-...----.--- 2% . 2) Dec. 20 
Ciertaneti © pion Terminal. 4% pref. (quar.).-- Or (Dec. 31lhec. 15 aunt Baking (‘o., Inc.. preferred (quar.) ..- fo | 99'Dec. 27 
City Ice & Fuel (quarterly) -....------------- $1% |Dec. 1|Nov. 15 Grace (W Py Eo 6% firsy pref. (s.-a.)_..-- $ ‘ 59 Dec. 27 
Preferred (quarterly)... ~~~ ~~ - = ---== =~. $1% |Nov. 1\Oct. 20 Preferred A (quar.).........-...--.------- $2 * 30 Dec. 10 
City Water Co. of Chattanooga, preferred (qu.)- $1% |Jan. 2|Dec. 20 | Grand Rapids & ndiaina Ry. Co. (9.0). -.---- oh Is'Nov. 3 
Clearfie ld & Mahoning y+ Co., (8.-a.)--.---- Great Lakes Dredge Co. (quar.)....-- 10¢ * L'Oct. 25 
Cleveland Cinc. OS apelin 8t. Louls Ry. Co.— $11 Oct. 31'Qct. 11 Great Lakes Engineering (q Uat.)..------------ be 1 Oct. 25 
Cleveland Kick. ilium Go. preferred (quar) ~22 git Dec. 1Nov. 18 Greenfield Gas Light Co. 8% preferred (aaa 5 Tbe + 10et. 15 
Cleveland & Pitweburgh, re gtd. (quar.).....- és Dec. 1|Nov. 10 Hale Bros. Stores. Inc. (quar.)-----.---------.- 1 . 1)Oct. 24 
Specia} quara nieed (quar.)-----.-.--------- 5c |Dec. 31|Dec. 15 Halle Bros. C Co. ref. f. (quar ) TTT ee $139 i\Dec. 21 
Climax Molybloom Co. (quar) oF poteteiah tetatatatate 25 |Nov. 1|Oct. 20 Harbauer (quar.) pecinininne 318% ilNov. 15 
een Seeaee oF Ss cease (Quae.).....-- 23c |Nov. 1\Oct. 20 | Hardesty R ) Mtg. Or % pret. Di isagescoss eis , io’ 
Coast Breweries. Ltd. (quar.)--.------------- ' Hartford Electric Light Co. (quar.)----------- 3, Binet. {2 
Oopuaitla Gas & Electric C orp.— 1% |Nov. 15|Oct. 20 | Hartford Inc., pref. (quar.)....-.------ 0c  B1loct. 24 
Cum. 2c referred series A (quar. )--------- 1 Nov. 15/)Oct. 20 Hawaiian yo tural Co, ebb cccccecnsce 1 % . 15|Nov. 2 
Gum. 54 y pte No. 22 (quar.)--..-- 1% |Nov. 15|Oct. 20 | Hercules Powder Co.. pref. (quar.)----------- Pd ‘ teloct. 25 
Convertible 54 b Sanh, Grecrrenee (guar. Joe = $1 6 Nov. 1/Oct. 15 | Hershey Chocolate Corp. (quar.)_-....------- $1 " 1elOct. 25 
Columbus Ky. pf. (qu.)-| 9)-9) INov. 1lOct. 15 $4 conv. pref quarterly). - 22-222 - 22222 abe  30\Nov. 23 
Commonwealth ialaon Co: ‘quar aa wiicheteainaadies 21 jvec. 31) Lec, 25 eee & Co. (monthly) -_--. 10¢ 28 Dec. 1 
ee oe OEMjeccsccey = ed ee een 1aite TR — 
t Li 1 & Power— lander (A.) & Son, Inc. (quar.)-.-_-_-.---- , 
OC % preferred (auar ES 196 [Dec. tiNev. 18 Hollinger Ousolidated Gold Mines (mo. Jaiiii-| Fhe |New. SiGe. 19 
Connecticut ity. Wis bahia Oa erenennerss $1:128 |Nov. isloct: 31 | Holly Sugat Corp. preferred 027722777222272 n$3}4 |Nov. 1/Oct. 15 
434% preferred (quar.)- -- -—--.-..---.---~- 37c |Nov. 1|Oct. 15 | Home Insurance Co. (quar.)-.._---2_--222_2- 1lOct. 11 
Consolidated Chemical industries (quar)------ SUE INov. iloct, 160 CT (i dit ntetntabeaknneaoeaseon A * 10loct, 31 
Consolidated pA Corp. prior pref. .-.--.-.-- 1% 'Dec Nov. 15a Honolulu Plantation Co. (mo.).............-- *15\0cs. 27 
Preferred yond NY W Ro: pref. (quar.).... 1% ;Nov Sept. 28 Hormel, (Geo. A.) & Co., com. (quar.)......- $1 1-5 :15lOct. 27 
Qeaecnaeted are anaes vipat ae 14c |Oct. 31|Oct. 1 8% preferred a uarterl wx} ee ee aes . 15}Oct. #2 
nsolidated Ol] Corp. common..-..........- ..1 | 7% preferred B (annual)...-.............. 4 P 
018% preferred (qua jn.n-2.-2-a2~a22a2 2a 3 |Nov. tloct. 20 | Horde Nardare On. NY kauareeiy) eecccewceee sic tloce: 2 
Consolidated Rende Co. o% yf (quar.) ~~~ 1% \Jan. 2/\Dec. 15 Horne (Jos.) Co., “Fe pret er eweecewccccee 31 1\Oct. 15 
Consumers it team patches a5 Jan. 2|Dec. 15 Houston ore power. % pref. (quar.).....- $1 1\Oct. 15 
aon ED Separates ‘ erred (quarterly) -..-......-.-.------ . 
9.5% preferred (quarterly) ...------------- SSise cs Stee 3 Humberstone Saye Oo ‘quar uar.)----..------.-- i pides- 38 
7 erred (quarterly) . ...-------------- 60c |Nov. 1\Oct. 18 | Hutchin Sugar Plantation Co. (mo.).2..22222. 134 1lOct. 15 
6% preferred (monthly) . ..---------------- 0c * IINov 15 idalo Power Co. 7% pref. (quar.).-.---2222227 : loos: iB 
6 othe (monthly) . .--~-.------------ 50c |Jan. 2\Dec. 15 referred (quar.)-.-...---..----..--.--- 1 1 - 15 
6 Reape 55c |Nov. 1|Oct. 15 pols Northern Cuilies. $6 preferred (quar.).-| $1 ages. 1S 
8.8% preferred {monthly} 22 2702222222022 Boe |Jan. 2|ivec. 15 eee Security Garp. (Guar J-=--] $14 [Nov. Bloc. $t 
Sockingual Gat Cos rennet MORE ooo He |Get. Si}Get: |L | impel Chemical tnduntig Cid — rw? olsept. 19 
EE en Far cra Lacey te eeee dep. rec. ord. reg. (interim) - ..-------- itso 
Goon (W. B.) Soe Eeeiered (Guat .).------ Srie Inow. aloce. oe er'al Life Assurance (quat.)---..2.222222. be fd 15loet. 38 
Cor xchai ang iva. 12ige |Nov. iloct. 30 diana Pipe Line Co. (s.-a.).-- 2222222222222 Be Nov: 15iace: 26 
~ = st oe = 4 epi cease aia aaa Extra. ..---..-------..------------------ Be 1lOct. 
Zellerbach Corp— ional Cigar Machinery Co_-_-.-_---- 4 . 
OrClass A & B prefer Speieved (anne) 2222222 785 |Des: abl Nox: 18 peeraniaaa Harvester preferred (quar.)_----- 3 ia 3 
Crum & Forster. 7% weturred (quar.) -....---- 3% \Nov. 1/Oct. 20 | International Nickel Co., preferred (quar.)----- 3 in 
Optany Packing Co 6% preferred (8.-6.)------ 38 Nov. 1lOct. 20 % preferred ($5 par) (quar.)..-.-.-....... 3 119s; 43 
ered (semianrual)..- ------------- r : International Printing k-com (auar.)....... sig vine 15 
Cumberland County Power & Light — $1% |Nov. 1loct. 13 Preferred Ka bse eEssabanbecdnontoe ns Nov. 18 
6% Setar? EE Le*Taisovescensoceos 306 Nov. 1|Oct. 20 International Safety zor, Class A (quar.)..-.- O5e "4B 
Cuneo Press, Inc., ‘enone (quar.)..-.-.----- $1% |Dec. 15|\Dec. 1 Class Vo on nnn mn cern aa ae 7. 8 
Lt hey adh og A ARDY SEES ne ete $134 |Nov. ‘iloct: 18 | International Util Utilities Corp, $7 pelor pf. (au-)-| $7 4¢ on, 
me et Light 7% ae See anonewrs $1 +] Nov. 1|Oct. 18 $34 prior “ pag --------- $ * WOct. 20 
Davenport Wate “yy Go.. 6% Meee met uno) -22| “BAe |Nov. oct: 20 | Tuverseete Hodis Mills (qus Qewaryna- ptr SOc |Nov. 15\Nov. 10 
on Power 2 eee Wireman Sts. Co.. com. (auar.).... 
De Mets, Inc., preferred << = -< 0 ce nannn no nas INov. ilock, 20 | Jomates Water Supply ly 7 4 % pret f.eemni-ann.).-| $1% - tie oh 
Dennison Mfg. Co., debenture stock - ----.---- a ie” te a | See eee 2 re ene). 310° - 1Qct. 15 
Denver Union Stockyards (quar. ) eeeeeoaoeoaese $1% - Nov. 20 % cum. erred (quar.) i A a i . 2 i 18 
1% preferred (quar) - « — — =~ <<a -t0e sane 2 Nov. 1\Sept 15 | Jefferson Lake Oil (quar.)...----------------- - tao a 
fortes es eens. titert. ie gifs |Nov. 1lOct. 19 | Kalamozoo Stove Co. (quar.)----------2----- " dloct. 20 
$7 preferred (quarterly) 20 == °° 27772 "a tae’ bie | gees Ge ec oe Ge - 31) Dec. 20 
Detruit Hilledaic & 80 est. RR. Co eee eee 25c Nov 15 Ka City Power & Light Co. ve common (qu. )- e ° 
Diamond Match Co. (quar.)...-.------------ O2c |Nov. 1/Oct. 15 Kansas City, St. Louis & Chicago RR. Co— ‘ sloct. 20 
Diversified Investors trast --_222777777777727 8i¢ |Nov. 1/0ct. 25 | _ 6% quaranteed Go. tmomthiy) Seen 2222272722 . : Hoet. 24 
rt Oo QUar |) «= = = = nnn nn boc |Nov. 1blOct. $1 «| Racinatoret Canada 11d.-7% pref, (quary222| $1 » es. oS 
eens ‘Oil Fields (month i gl eeaeeerns "T5¢ Nov. 1]Oct. 24 Kendall Co., cum. & partic. P ser. A (quar.)| $1 > dloet. 15 
ee ee Me El ene rcececes= ks Sine vewesccsenssboe 
Eastern Share, class B Sem lao---s--] ae tie a | ‘Sami “raie (Gane ine a > U}Nov. 2 
Eastern Gas & "ie hase 415% pref. (quar.).| $1,195 Wan. tides. 16 | Eukiend Emil) quarter be nape Jan. 2|Dec. 20 
6% pref (quarterly) -----.-..2.-.-..-- : - Preferred (quarterly)... ..-.------.---------- 3! fs — 20 
Eastern Shore Public Service Go:—— $1% |Dec. 1|Nov.10 | Kokomo Water Works Go., 6% pret. (quar.)--- giloct: 29 
Feterred (0a) neon eeeecceccccce| | 8198 [Dees .AlNev. 19 | Kolon Sugar Go, (monthly) .w.nen<--n-n--==- a Oct.” 31/Oct. is 
Eaison Elec. tituse "00. af Boston (quar }2222_| .7$3 |Nov: ‘TlOct. 10 | “Speclai preterred (quar Dacccocrnconvsconnah, MES Gaee 19 
egic Bond, Share Co., $0 prefs (quar S----| 14 |Nev: Het: 6 Kroger Grocery & aking (Guar J~——---2--7-- 40c [Dec. IiNov. 8 
Settle Po Power Associates, ne, (quar) itncoceue ie Bow 1iGes. Ht : Ma Ka ody Clark. com. (9 ape seddatr ie 3 r iphetlelets 
Chass A. (quarterty) «9 --5-72e-n---oon2--== 1.15 |[Nov. 1|Oct: 20 | Landis Machine, pref. (quar.)-.--.....------ $ 
ee Bae tate Vales 04 ans Ges 2-2) "ee ee | Gee ee 7%, ref. (quary---222222| $18 |Nov. iloct. 15 
> guar ~~"! 10c INov.30 Nov.20 | Lansing Co. (quarterly)....-...-.-......---- 
Empire Capital, class A (quar.).......--..-.-- 10c |Nov. 30 Nov. 20 Lansing Co. (quarterly 
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Name of Company. 


Name of Company. 





La Salle & Koch Co., ged (quar. < Pe eee aes 


Lawbeck Corp.,6% 
— Power Securit: 





Preferred (quar. 
Liquid Carboule Corp. 


Loblaw Groceterias A 
Loew’ 


nd 


Lowenstein (M.) & Sons 


Lumberman’s Ins. Co 6a tPhlla) ve 
ee | Co. 6% % vr 


Macassa M 





Mclint "Poreuph 
MeVicker (W. 


lst preferred 


2d preferred (quar.)....-...-....-........ 


juar.) 
Mercantile Stores Co Co., Inc., sa pref. (quar.)..- 


Mesta Machine Co., comm 


Metal & Thermit Corp. ( 


pet Lapa Ind 


chigan Cities Natural on Ay ‘(quar 
Michicen Gas & Electric Co.— 


6% preferred (quarterly) 
Midcontinent Petroleum Corp 
Midland Steel Products tte a 
Milwaukee Elec. Ry. & i“, 2 
Milwaukee Gas Light Co., 
asp Honeywell ite 





Montreal 


orria 





ountain & Gulf Oi 











Mut 


National Power &’ 
$6 preferre | ro 


National Tea 


‘ referred 
National Tel eleg.. 
ba oO. 


Nation- Wide 


Extra 
New York Merchandise Co. (quar.) 
Nineteen Hund-ed (‘orp , dam A A (quar. ) aaa 
Norfolk & Western Ry., ad 


North American 


Edison Co., pref. 
North American Oil Consolidated 
Northern New York Utilities, Inc.— 


. 


xtra 
Northwestern Nat'l Ins. Ge (Wis.) (extra) 
7 > pee (quar.).- 


pref. (quar.)_- 


Norwalk Tire & Rubber C 


Norwich Pharmacal Co. (a quar ) a 
re hey (Chas. F.) Co., ine, 6% 
u Sugar Co., Ltd. (mo nth! y) 
Ohio Public Service Co..7% AY (monthly) --- 
6% preferred (monthly 
preferred (monthly 
nsurance Co 


on &o ‘olony | 
tari 


Nn ah 


MT Fdeshdaaconaen 
Lazarus (F. & R.) Co. arene (quar.)....- 


uar. 
Lerner Stores , — 6%% 


2... 
KF. 


(quar.) 
Little Miami RR sper tal querantesd (quar.).... 
Original guaranteed (quar .) 


ae 


SRK IS 


-_ 
° 


aD SD Jecenndancuwe 

s Boston Theatres (quar.).............. 
Loew's. Inc.. $6% cum. pref. (quar.).....-... 
Lone Star Gas Corp., 6% % pref. 
— iles Biscult Co., com. (quar.) 


erred (quar.) 
Lord & Taylor Oc Co. nso dy ; ER EE 
Seco: erred ( 


Oe 


FRRAK BKK 


a: ee 


Es, meee oe ee ee wee 


Los Angeles Gas ‘ Bloctrig “d 
Louisiana Power & Ligh a 


AARARN 
eT 


sa 
erred (quar.)_...- 


pe we 1% Co. arte Pe CT a sakacuuinn 
n 0. TE Pecan pansane 
Mahe ning Coal RR..com. (quar ) 
Malone Light & Power Co. — Pecméusucaned 
May Dept. Stores (quarterly 
oo Co., $6. Ist preferr 
cumul oN ae with & ex-warr 
McClateny eaee SC pad (quar.)____. 
waa gp “¥ 


Melville Shoe hoe (quarter 


oe 


pia 
a@Bs 


BRERKE 


 __ «ee 


& 7a 
a= 


ae 


ere mee we we wwe 


i) 
nk 
PESOS 


New 
—s 





& 
ye 





ooourc 


toro 
Nee 


rN 


Bwooe oe ae ee ee 


ares 





Cm 


SNE SSNS LSS SSS SONS See o- Seen 


] $7 ist i (qu.)-. 
Monmouth Consolidated Water. pref. (qu.) 
Montana Power Co., $6 pref 
Montgomer oy & Erie RR. (s. a. 
ght. Heat & Power 
Montreal! Lt.. Heat & Pr. Conso 
Moody's Investors Service pref. ( 
Moore Drop Forging Co., a 
Moore D ( oods Co. ‘ quare) 
Morris & Ext. RR. SS EO ee 


ow 
NMR 


— pt bet 
essex} 


. ND adecennen 


Ps 


Sessa? 
Z 


a 
a 


“en 


pees Soc. (quar.)... 
Mtge. Corp. of at Scotia (quar. * bp aaharmuienaee 


~] 


Rose ee 


Sroeen ce. €F 6% mee pref. (quar.)_..-...._- 
Chem. of America pref ‘quar ' 

Mutual Telephone Co. (Hawaii) (monthly) 
N Motors Co., common (quar.) 
National Automotive Fibers 
National Bearing Metals. 7% 
National Carbon, 8% pref 
National Casket Co., common (s.-a. _ eae 
National cree ae -» preferred (quar.).... 


erred . . 
National Lead Co., preferred B (quarterly) 


28322 
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AIN@ 
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A 
_ 


aakage Machinery Cou, 7% 1st pref. (quar.)-_- 
pa American Airwa 0c b646 Geen eeemoneee 
°F neers Ex cr RR. ( as) hosamoaui 
nsular ep. Co pref. | ee 
Penmans, Ltd. a 8 hehe htearpied étbohada 
POE (GEE a 4 ns ocak ceeswiccoonscoces 
Penmaptenate Hones Co., $6.60 pref. (mo.)..... 
‘erred (quarterly) pa ghee coesennaneson 
(monthly). ............... 


erred 
Philadelphia Co., 6 . 
Philadel “ io Se: 8F _ cum. preferred (semi-ann.) 


iadelp eferre'l ( ar.) MA bénnbenenk contenene 
Philadelphia & Neaten RR. (quar.).....-..... 
Philips-Jc ones oy . ee CEE J ececucccnenes 
Phoen x * nance, OE? Jicocsecetonsdce 
Pioneer Mill Co. Pronents Locbencbescnceseceon 
Pitney-Bowes Postage Meter (quar.)__________ 
mg Bessemer & Lake Erie R.R.— 


Pittsburgh Por Fort Wave & Chicago R.R.(quar.)- 
nore ton Dike tit bbenbagonms Gens a 
Pitts hy ag & Ashtabula R.R.— 
7% preferred ih Wind ho daneeman eed 
Pollock Paper & Box Oo... pref. (quar.)......- 
Portiand & Ogdensburg RR. .. § =e 
Potomac Edison, 7% pref. (quar.)...........- 
6% Dain onsennccansecenne 
Powel River, 7% ire AS NNR 
Proctor & Gamble Co. yg ra 
Producers Royalty Corp. TED aeninds wena area 
Public Service Co. of Colo., 7% pref. (mo.)__.- 
6% preferred (monthly 
an preferred tmoathiz oi (hae sc abeeenh anee 
Public Service Corp. of N. J.6% pref. (mthly.)- 
Pil preferred Ceecesehiy) RR ee aaa me 
ore Service of Northern Illinois— 


Pullman, Inc. (quar. Din peOaécetenpeeaneses 
Quaker Oats Co , 6% preferred (quar.)........ 
mo by Income oo ) Inc 
ue ower Co uar 
ailway & Cenc 
Rainier Pul Paper, $2 
2 oo 


Yoncrete 

Reading Co., (quarterly) .-..-......22.22-2-. 
Reed ( . A.) Co. class (guar OKO hethineinkeee 
Reliance Mfg. Co. of [lin be OES vessesna cee 
Republic Insurance Vexas ‘quar.)....22 
Republic Investors Fund, Inc.— 

% ee es A (quar.).............. 
Repub ic Petroleum, Ltd. Amonthiy) Saas 
Rhode Island Public Service, quar.) 


Cumulative preferred ( oneutt; benbacedend 
; ye Ee eeeee ae 
Richmond Fredericksburg & Potomac RR. Co— 

7% guaranteed (semi-ann. 

6% guaranteed (semi-ann.)..........-.-.-- 
— Insurance of N. Y. (quar.)_.......- 
od Cement $6 pref. (quar.)...........-- 
Rockland Light & Power cquarteriy) 

Stock trust certificates 
Rolls-Royce, Ltd. (interims TS ee 
Roos Bros., Inc. Gar, Lid..7% pret 

Russell Motor Car, Ltd., 7 
sooten EE SN ti chee dmesnwesancunas 

8t. Lawrence Flour Mills Co., Ltd.— 

Common (quarterly). ...-..--.------------ 
St. Louis Bri first preferred (semi-ann.)-_.... 

Second — at ng 5 


Salt Cree ite: te alana ean ah aban tea toe 
San Carlos Milt ng CO. tc. hennagaes 


Savannah, Sugar ning, common (quar.)_-- 
Preferred (quarterly) . ; 


6% seri ‘erred —_. PE 
Second Twin Bell Oil Syn:licate (monthly) 
— Corp., general, $7 pref. (quar.) 





eferred (| (quar ES ey ae 
Selfridge Prov ncia} Stores. Ltd., ordinary. -.--. 
American deposit receipts for ord. ee 
Sharp & Dohme, cum. conv. pref. (quar.)_....-. 
Shawinigan Water & Power Co com. (quar.)_.. 
Shenango at Water 6% pref ‘quar.)..... 
Sierra Pacific Electric preferred (quar.) 
Simpson, Ltd., 64% preferred_-_._......--.-- 
Simpson (Robert) 6 % eet. ce ah mn ss aiid ao ah 
Sioux City Gas & Elec. 7% pref. (quar.)...-.--- 
Sioux City Steckyarde Co. pref. CO ee 
~~, Agricultural Chemical Co. (quar.)......- 
‘erred (quarterly) .............-....- 
arvich (8 Morgan) Oo ‘quar.) 2.2.2. 22. e- 
Solvay American Investment Corp., pref. (qu.)- 
Southern Calif. Edison Co., Ltd., com. (quar.). 
Southern Canada Power Co., Ltd., com. (quar.) 
rs Portland Cement (quar.) 
Stern Co.. f nc., preferred.....- 


erred (q 
M 

oat Eye fone oat Es ae 

 premeres ( td 


ms ting preferen 
Standard O Ol € Gor of Kansas (Melaware) (quar.)- 
Standard Power & Light, pref..............-- 
Stanley bt» 6% referred (SUE Jocccccces 
Steel Co. of Canada, com. (quar. 
Preferred titel enbeepeaseeundes 
Strawbridge a Clothier, prior . (quar 
—— apo hed ry rw 6% (let oret 
u ration o ca 
Sass 2 pescer 


es B bearer 
Su or Portland Cement A-..-.....------.-- 
Sutherland Paper Co., common 
Sylvania Industrial Corp. (quar.)-.--.-.---.-- 
Syracuse, Binghamton & N. Y. RR. (quar.).-- 
Syracuse Lighting, 6% pref. (quar.)..........-. 
6 $3 % % preferred Pt tiedukaséactanneewes 
yn tae 3 eee 
econy Pal ride. 74% pre’erred (quar.). 
Teck- ughes Gold Mines (quar. 
Telautograph Corp.,com. (quar. 
FS ong nvestors Corp Vetithdatdsbnuaeuns 
Texas Power & Light Co., 7% pref. (quar.)..-- 
$6 preferred (quarterly) La cn tadneebaakienns 


Tex-O-Kan Flour Mills, pref. (quar.).......--- 
Preferred tances 
Preferred 
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Holders 
of Record. 


When 


Name of Company. Payable 


Holders 
of Record 


When 
Payahle 


Name of Company 





Oct. : 
Oct. 
Nov. 
Nov. 
Oct. 
Nov. 
Oct. 


Dec. 
Nov. 
Dec. 
Dec. 
Nov. 


Thatcher Manufacturing Co-..-.-.. 
Conv. (EE) cikawenee tpwésdidued 
Tide Water Power $6 preferred (quar.)-...------ 
$6 pref 
Tobaccc 
Tobacco Products Export Corp 
Toburn Gold Mines, Ltd 
Toledo Edison Co..7% pref. (monthly) 
6% preferred (monthly) 
5% preferred (monthly) 
Trustee Standard Utility Shares, bearer 
Tung-Sol Lamp Works, pref. (quar.)......--- 
Twin Bell Oil AA nae og (monthly) 
Union-Buffalo Mills 7% preferred 
Tee Cn Os COR. COEF.) nncdad on ccssonncsur 
United Biscuit ('o of Amer pref. (+,uar.)..---.- 
United Light & Rvs Co. (Del.)— 
7% prior preferred (monthly) 
6.36% prior preferred (monthly) 
6% prior preferred (monthly) 
7% preferred a hlyv) 
7%, preferred (monthly) 
6.36% preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
United New Jersey KR. & Canal Co. (quar.) 
United Profit Sharing, pref (s-a) 
United States Banking Corp. (montbly)-- 
United States Fire Ins. Co. (quar.)....-.------- 
Extra 
United States & Foreign Securities, Ist pref. (qu) 
2. ey Pees CO. COE.) ou ennsececsseous 
U 8 Pipe & Foundry Co., com. (quar.)_....-.- 
Prete CD |. cudanchssgoe seu coeuens« 
United States Sugar Corp., pref. (quar.)....--.. 
Preferred ( juarterly) 
Preferred (quarterly) 
Preferred (quarterly) 
United Verde Extension Mining Co 
Universal Leaf Tobacco Co., inc., com. (quar.) 
Upper Michigan Pow. & Lt.,6% pref. (quar.)-_- 
% preferred (quar )_- 
Utica Chenango & Susquehanna Va 
Semi-annual 
Utica Clintor & Binghamton, debenture (s.-a.) - 
Utica Gas & Electric, 7% pref. (quar.)....-.-- 
Sp PrGeerre (QUE .). ce wc ccescstosscocesene 
Virginian Ry., preferred (quar.)..-...---.---. 
Vogt Manufacturing 
bf kk re rT re ae 
pervert 
Walker Mfz., ‘erred 
Walton (Chas. 8.) & Co., 
Warren Foundry & Pipe 


— 
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Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov 











Per 
Share 
Washington Gas Light Co. (quar.) 90c 
Washington Light & Traction Co. (D.C.) (qu.)- $2 
Western Cartridge ‘‘o., preferred (quar.) $1 
Westinghouse Air Brake Co. (quar.).._._.._... 
Westinghouse Elect. & Mfg.. pref. (quar.)____- 
West Jersey & Seashore Ki. 6% spec gtd (s.-2.) 
West Penn Electric Co.,7% cum. pref. (quar.) -- 
6% cumulative preferred (quar.).........__ 
West Penn Power 6% ee. et aataadnnws 
oe (quarterly) 
West Virginia Pulp & Paper Co., pref. (quar.)-- 
Weyenhberg Shee Mfz.. preferred (quar.)_.___- 
Wilcox Rich Corp., class B. 
Winstead tlosierv (quar ) 


Oct. 15 
Oct. 


#2 
#3 
3.8 


5 Lad 
Seer ws 
lind 


Zz 
> 
< 


Tr Cr CIO Oordr 


Woolworth (F. W.) Co. (quar.) 

Worcester Salt, pref. (quar.) ................. 

Wriviey | Wu.) Jr. Co. (monthly) 25¢ : 
dec. 


Manthly 25c 
62%e ‘Oct. 31 


+t The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and oot until further notice. 

~ The New York Curb Exchange Association has ruled that stock will 
not be quoted ex-dividend on tnis date and not until further notice. 

a Transfer books not closed for this dividend. 

d Oorrection. e Payable in stock 

J Payable in common stock. g Payable in scrip. h On account of accu- 
mulated dividends j Payable .p preferred stock. 

m American Cities Power & Lizht Corp. declared a div. of 1-32nd of one 
share of class B stock upon each share of conv. class A stock, optional div. 
series. Class A stockholders have the option of receiving 75c. in cash tn 
lieu of the div. in class B stock, provid written notice is received by the 
Corporation on or before Oct. 15 1434. 

n Any holder of Standard Fruit & Steamship Corp. cum. $7 pref. stock 
who presents the same for conversion into participating preference stock 
and common stock on or before the date last mentioned will thereby become 
a holder of participating preference stock, entitled to share in such. 

0 Riverside & Dan River Cotton Mills, Inc. declared a div. of $3 per share 
plus 6% int. from its accrued date, July 1. 

p That out of the authorized unissued com. stock of the company, a 
stock div. be and the same is hereby declared to be issued to holders of the 
com. stock of the Sun Oil Co. in proportion to their respective holdings of 
com. stock on that date at the rate of nine shares of new stock to each 
100 shares then held, said stock when so issued to be full paid and non- 
assessable. 

r tayable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of tre amount of such dividend will he made 

sBlue Ridge Corp. has declared the regular quar. div. on its opt. $3 conv. 
pref. stock. ser. of 1929. at the rate of 1 32d. of one sh. of the com. stock of 
the over. for each sh. of such pref. stock, or, at the opt. of such holders 
(providing written notice thereof is received by the corp. on or before 

Ov. 15 1934) at the rate of 75 cents per share in cash. 

u Payable in U 8 funds. e Aunt w Less depositary expenses. 

7? Leastax vy A deduction has heen made for expenses 


Dec. 
Nov. 1 
Nov. 




















*Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, OCT. 20 1934 





Net Demand 
Depostis, 
Average 


Time 
Depostis, 
Average 


Surplus and 
Clearing House Undivided 
Members 


* Captial 





Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 24 1934, 
in comparison with the previous week and the corresponding 
date last year: 





Oct. 24 1934/Oct. 17 1934;/Oct. 25 1933 


$ 3 $ 





Assets— 
Gold certificates on hand and due from 


. 
U. 8. Treasury .x..-...-.-. 1,713,684,000 


1,678,407 ,000 


263,470,000 


Bank of N Y & Trust Co 
Bank of Manhattan Co. 


6,000,000 
20,000, 


$ 
101,818,000 
308,959,000 


$ 
11,761,000 
31,497,C00 


000 
127,500,000 
20,000 


2958 ,639,000 
330,831,000 
51,008,956,000 
255,444,000 
581,198,000 
186,305,000 
406 335,000 
377,487,000 
28,186,000 
¢1,276,921,000 
41,925,000 
4606 ,044,000 
16,357,000 
49,403,000 
217,631,00C 

( 52,406,000 
8,250,000 5,078,100 50,099,000} 35,547,000 


614,955,000! 723,157,200] 6,854,944,0001 627,212,000 


* As per official reports: National, Sept. 30 1934; State, Sept. 30 1934; trust 
companies, Sept. 30 1934. 


Includes deposits in foreign branches: 
729,000; d $23,795,000. 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Oct. 19: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 19 1934 

NATIONAL AND STATE BANKS—AVERAGE FIGURES 


172,395,000 


Cent Hanover Bk & Tr Co 
Corn Exch Bank Tr Co. 
First National Bank... 
Irving Trust Co 
Continental Bk & Tr Co 
Chase National Bank. -- 
Fifth Avenue Bank 


Marine Midland Tr Co. 
New York Trust Co... 
Comm’! Nat Bk & Tr Co 


7,594,300 
Public Nat Bk & Tr Co- 




















@ $203,782,000; b $57,859,000;c $68,- 





Loans 
Disc. and 
Investments 


Res. Dep., | Dep. Other 
N. Y. and | Banks and 
Elsewhere | Trust Cos. 


Cash Gross 


Depostts 





Manhatian -- 
Grace National 
Trade Bank of N. Y- 

Brooklyn— 
People’s National__. 


$ 
22,663,600 
3,451,666 


5,070,000\ 


£ 
21,622,100 
3,862,642 


5,060,000 


$ $ 
1,939,900} 1,690,700 


122,865} 1,157,492 81,169 
100,000 321,000 142,000 
TRUST COMPANIES—AVERAGE FIGURES 


$ 
70,900 

















Loans 
Disc. and 
Investments 


Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Cash Gross 


Depostis 





$ 
*3,431,100 
116,854 
*568,739 
*2,747,400 
*5,120,600 
13,285,860 


$ 
55,479,800 
6,759,752 
9,048,411 
16,691,200 
30,112,800 
63,416,229 


3 
57,047,100 
6,795,246 
7,932,150 
17,012,400 
33,663,100 
63,627,465 


Brooklyn 90,605,000} 2,392,000) 19,710,000 99,000 
Kings County 27,125,853! 1,961,900! 7,150,309 30:023°260 


* Includes amount with Federal Reserve as follows: Empire, $2,410,200; - 
ciary, $342,393; Fulton, $2,608,900: Lawyers County, $4,446,100... pm ee 


$ 
2,142,100 
1,022,244 

62,385 
1,384,600 


$ 
8,242,400 
579,466 
383,506 
1,002,900 
436,100 
15,212,793 


Lawyers County-.-. 


Brooklyn— 























Gold - 
Redemption fund—F. R. notes 
Other cash 


743,427,000 
6,734,000 
54,466,000 58,097,000 


1,769,241,000}1,733,256 ,0CO)1,071,728,000 
1,965,000 1,965,000 2,847,000 





Redemption fund—F. R. bank notes. --- 


Bills discounted: 
Secured by U. 8. Govt. obligations-.-- 
Other bills discounted 


Total bills discounted. -....-. induct 


Bills bought in open market.....-.---.-- 
Industrial Advances..........--- annua 


U. 8. Government securities: 
Bonds 
Treasury notes 
Certificates and bilis 


Total U. 8. Government securities - - 


1,944,000 
4,148,000 


2,149,000 
4,441,000 


6,590,000 


2,485,000 
335,000 


14,538,000 
27,178,000 





6,092,000 


2,416,006 
10,006 


41,716,000 
2,436,000 


140,957 ,COC 
448 ,075,00C 
188,723,000 


140,957,000 
448,075,000 
188,723,000 


777,755,000 


170,003,000 
341,251,000 
310,469,000 





777,755,000 821,823,000 


993,000 





866,968,000 


Gold held abroad 

Due from foreign banks 

F. R. notes of other banks 5,634,000 
94,804,000 
12,818,000 
26,187,000 


153,079,000 
11,480,000 
30,554 ,000 


2,732,929,000|2,725,161,000|2,€82,290,000 


31,319,000 





F. R. notes in actual circulation 647,235,000] 657,378,000] €31,344,000 

F. R. dank notes in actual circulation net 28,228 ,00C . t 53,615,000 

Deposite— Member bank reserve acc’t. -|1,626,912,000/1,626,322,000)1,@97,210,000 

U. 8. Treasurer—General account --- 76,100,000 19,776,G0G 6,018,000 

1,877,000 2,021,000 5,959,000 

Other deposits 98,912,400] 106,792,000 37,825,000 
Total deposits 


1,863,801 ,000/1,754,911,000)1,147,012,000 

Deferred availability items 123,344,000] 154,326,000 91,748,000 
Capital paid in 59,649,000 59,629,000 58,500,000 
45,217,€00 45,217,000 $5,058,000 
4,737,009 4,737,000 1,667,000 
20,718,000 20,594,000 13,346,000 


2,732,929 ,000|2,725,161,000|2,082,290,000 
72.2% 71.9% 





Reserve for contingencies. -.-.-------.. 
All other Liabilities 


Total Habilities 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent ilability on bills purchased 
tor foreign correspondents 169,600 38,000 
Commitments to make industrial 
CN a eee ee 404,090 369,000 


* “Other cash"’ does not include Federal Reserve notes or a bank's own Federal 
Reserve bank notes. 

3 These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference, the difference itself having been appropriated as profit by the Treasury 

underthe provisions of the Gold Reserve Act of 1434. 











60.3% 
11,288,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 25, and showing the condition 





2635 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve note 


statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agente 


and the Federal Reserve banks. 


The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 24 1934 





































































































































































































Oct. 24 1934/Oct. 17 1934/Oct. 10 1934/Oct. 3 1934| sept. 26 1934!Sept. 19 1934|Sept 12 1934|Sept. 5 1934|/Oct. 25 1933 

ASSETS. $ $ 3 $ ee $ $ $ . 
ann Ctis. on hand & due from U. 8-2---|4,967,100,000/4,965,342,000| 4,960,596 ,000|4,958,544,000/4,958,007,000/4,957.624,000/4,960,996 ,000/4,960,.078,000 F ee cue ane 
Redemption fund (F. R. notes).--------| | 21.932,000| 22,019,000] 21,159,000] 21,793,000] 22,293,000] _23.382.000| 23,043,000] 23,889,000] | 37.313.000 
Other cash *..............------------ 227,584,000} 215,803,000] 204,633,000] 211,449,000] 236,651,000] 229.733,000] 228,314,000] 209,113,000] 233,012,000 

Total reserves. _....---------------- 5,216,616,000|5,203, 164,000] 5, 186 ,387,000]5,191,791,000|5,216,956,000/5,210,739,000/5,212,353,000/5,193,080,000|3,828,800,000 

— — _— R. bank notes.-.-.-- 2,215,000 2,215,000 1,897,000 2,186,000 1,829,000 1,995,000 2,226,060 1,898,000 11,365,000 
an 
Secured by U. S. Govt. obligations. --- 4,107,000 4,306,000 3,795,000 4,452,000 5,137,000 5,357,000 5,624,000 6,180,000] 25,825,000 
Other bills dieoounted---.-.----------- 6,757,L00 7,406,000 8,244,000} 10,805,000} 15,177,000] 16,608,000} 17,716,000] 17,457,000} 88,768,000 
Total bills discounted ---------------- 10,864,000} 11,712,000} 12,039,000} 15,257,000} 20,314,000} 21,965,000} 23,340,000] 23,637,000) 114,593,000 
Bille bought in open market--.---------- 5,993,000 6,177,000 5,809,000 5,810,000 5,812,000 5,202,000 5,202,000 5,219,000 6,523,000 
Industrial Advances... ......-"~-------- 4,999,000 4,576,000 3,708,000 2,467,000 1,961,000 1,494,000 1,281,000 922,000} ---------- 
U. 8. Government seeurities—Bonds--- -- 395,597,000} 395,673,000} 395,607,000] 396,564,000] 395,541,000] 396,643,000] 467,343,000] 467,848,000] 441,262,000 
ury notes. ......-------.------- 1,411,716,090}1,411,706,000) 1 411,708,000) 1,419,213,000] 1,421,720,000|1.421,710,000]1,324,622,000]1,.303.369,000] 994,093,000 
Certificates and bilis_..-------------- 622,488,000] 622,856,000) 622,887,000} 615,388,000] 612,872,000] 612,369,000] 639,341,000} 660,592,000} 964,796,660 
Total U. 8. Government securities. -|2,430,261,090/2,430,255,000/2 430, 202,000/2,431,165,000}2,430, 133,000|2,430,722,000/2,431,306,000|2,431,809,000|2,400.156,000 
Other securities. _.....-...-----.------- 296,000 302,000 302,000 305,000 327, 356,000 356,000 356,000 1,559,000 
Total bills and securities. -.-.-.----.- 2,452,358 .000|2,453,032,000/2 452,060,000|2.455,004,000]2,458,547,000|2.459,739,000/2,461,485,000|2,46 1,943,000] 2,522,831,000 
Due from foreign banks-.--.------------ 821,000 1,071,000 1,071,000 319, 1,819,000 2,426,000 3,126,000 3,127,000 3,610,000 
Federal Reserve notes of other banks.---. 21,000,000 21,164,000 19,573,008 18,733,000 22,488,000 22,735,000 19,700,000 17,539,000 19,575,000 
Unevilected items... -.-..-------------- 463,801,060] 591,738,000 7,662,000] 479,511,000! 433,443,000] 486,940,000! 458,386,000] 436,531,000! 385,196,000 
Bank premiags._--.-..----------------- 52,974,000} 52,931,000 +h 931,000] 52,888,000 52,821,000] 52,821,000, 52,820,000] 52,803,000 54,639,000 
All other resourees- -. .-.-------------- 45,458,000} 44,887,000, 55,390,000} 54,024,000] 53,642,000] 52,937,000} 57,121,000) 6%,582,000 48,872,000 
Total assets. .-.-.-..--------------- 8,255,243,000 8,370,202,000 8, 196,970,000 8,255,456,000/8,241 ,545,000/8,290,332,000/8,267,217,000|8,233,503,000/6,874,888, 000 
LIABILITIES. 
F. k. notes in actual circulation -------- 3,155,512,00C |3, 182,329,000 3 184,558,000|3,175,674,000/3, 134,973,000|3,146,596,000/3,148,449,000/3,149,659,000)2,960,748,000 
F. BR. dank eotes in actual circulation..--{ 29,123,000 9,425,000 9,664,000} 30,194,000} 30,479,000] 30,633,000} 31,127,000] 31,432,000] 180,363,000 
Depestte— Member banks’ reserve aceount}3 985,287 ,000|3,996,276,000)3 978 ,521,000|3,894,632,000|3,969,517,000|3,889,365,000|3,948 ,304,000|3,907, 169,000} 2,693,121,600 
8. Treasurer—General aceount-a---| 115,002,000} 53,194,000) 51,387,000] 156,387,000] 154,512,000] 210,462,000] 138,729,000} 162,988,000} 27,758,000 
Vorsign banks. ...------------------ 6,985,000 7,129,000 7,799,000 9,476,000 .740,000} 10,578,000] 12,028,000} 11,710,000] 17,797,000 
Other deposita..-.....-------------- 158,417,000} 176,289,000) 175,232,000] 172,933,000] 175,920,000] 184,524,000 998, 191,180,000] 149,209,000 
Total deposits... .---------------- 4,268,691 ,000|4,232,888,000) 4 212,939,000/4.233,428 ,000]4,309,689,C00/4,294,929,000/4,300,059,000/4,273,047 ,000|2,887,885,000 
Deferred availability items----..-------- 464,658,000} 588,695,000) 432,822,000] 480,370,000} 430,714,000] 482,972,000] 453,515,000] 434,944,000} 385,779,000 
Capital paid ip........--.------------- 146,881,000} 146,755, 146,699,000} 146,798,000] 146,752,000] 146,671,000] 146,663,000] 146,554,000] 145,527,000 
Surplus .._.-.--.--------------------- 138,383,000} 138,383,000] 138,383,000] 138,383,000] 138,383,000] 138,383,000] 138,383,000} 138,383,000} 273,599,000 
Reserve for contingencies.... ...------- 22,291,0C0| 22,290,000] 22,289,000] 22,444,000} 22,446,600] 22,447,000) 22,447,000] 22,453,000} 12,103,000 
All other liabilities... ..--.--.--------- 29,704,000} 29,437,000} 29,616,000} 28,165,000} 28,109,000] 27,701,000] 26,574,000} 37,031,000] 23,884,000 
Total liabilities. ....-.-------------- 8,255,243,000/8,370,202,000/g 196,970,000/8,255,456,000/8 241 ,545,000/8,290,332,000/8 ,267,217,000|8,233,503,000|6,874,888,000 
aR oon Habttteies @ gg theme 3 70.2%, 70.1 0.0 65.5%, 
. R. note ties combined. -.-.-...-- 70.3% +e 70.1 1% 70.1% 70.0% 70.0% 70.0% % 
Contingent Hability on bilis purchased tor . % ‘ . c ° 
foreign correspondents. - .-.--..------- 494,600 516,000 611,000 690,000 753,000 599,000 647,000 579,000} 33,798,000 
Commitments to make industrial advances 2,692,CCO 2,182,000 1,809,000 1,633,000 756,000 686,000 681,000 491,000} ---------- 
Maturity Distribution of Btls and $ 3 $ $ $ $ $ $ 3 
Short-term Securtites— 

1-15 days bills discounted - - -...-.----- 8,198,000 9,256,000 9,514,000] 12,570,000} 13,767,000} 15,090,000] 17,401,000} 21,320,000} 84,056,000 
16-30 days bills discounted... ...--.------ 414,000 ’ 351,000 474,000 770,000 990,000 46 000 725, 8,268,000 
31-60 days bills discounted. - . ..-------.- 1,685,000 771,000 969,000 1,012,000 495,000 671.000 651,000 676.000} 15,061,000 
61 90 days bills disouunted - - --.-------- 37,C00 1,241,000 1,149,000 1,172,000 5,251,000 5,180,000 4,598,000 864,000 6,028,000 
Over 90 days bills discounted. -- --.----- 130,000 49,000 56,000 J 31, 34, 44, 52,000 1,180,000 

Total bills discounted... .-...-------- 10,864,00u} 11,712,000} 12,039,000} 15,257,000} 20,314,000] 21,965,000} 23,340,000} 23,637,000] 114,593,000 

1-16 days bills bought in open market. -- 324,000 4,086,000 3,917,000 186,000 149,000 222,000 441,000 406,000 285,000 
16-30 days bills bought in open market. -- 1,161,000 64,000 413,000 3,687,000 3,703,000 f 142,000 192,000 737,000 
31-60 days bills bought in open market. -- 602,000 905,000 1,254,000 20,000 9,000 4,288,000 928,000 765,000 899,000 
61-00 days bills bought tn open market --- 3,911,000 172,000 225,000 1,617,000 1,611,000 92, 3,691,000 3,856,000 4,602,000 
Over 90 days bills bought in open market); _._.______- SRM. wccncendl  wocesenel “ocuaecceal’ = pincoedal, .seantudcasl - seeberenceh .*sansoau se 

Total bills bought in open market-_---- 5,998 ,0U0 6,177,000 5,809,000 5,810,000 5,812,000 5,202,000 5,202,000 5,219,000 6,523,000 

1-15 days industrial advances_-_-...-.-- 6,000 5,000 18,000 4,000 18,000 15,000 3,000 3,000 ---- 
16-30 days industrial advances_._......- 31,000 15,000 8,000 21,000 18,000 20,000 17,000 1,000 o2---- 
31-60 days industrial advances_.......-- 90,000 102,000 102,000 25,000 82,000 25,000 25,000 9,000 --- 
61-90 days industrial advances.._......- 96,000 99,000 83,000 133,000 x 79,000 80,000 59,000 
Over 90 days industrial advances---..---- 4,776,000 4,355,000 3,497,000 2,284,000 1,797,000 1,355,000 1,156,000 Sith oa 

Total industrial advances- -........---- 4,999,000 4,576,000 3,708,000 2,467,C0O 1,961,000 1,494,000 1,281,000 922,000} ------- 

1-15 Gays U. S. certificates and bilis----| 36,690,000] 33,078,000} 33,078,000} 40,782,000} 46,547,000} 48,515,000] 48,522,000} 23,022,000) 64,047,060 
16-30 days U. 8S. certificates and bilis---- 36,425,000 38,990,000 38,690,000 35,079,000 32,078,000 43,982,000 51,547,000 64,515,000 59,820,000 
31-60 days U. 8. certificates and bilis-.--| 187,527,000) 185,170,000} 36,425,000] 54,865,000] 71,115,000] 75,568,000] 78,468,000} 112.210,000| 329,681,000 
61-90 days U. 8S. certifieates and bilis----| 71,349,000] 77,379,000} 229,925,000] 209,276,000} 187,525,000} 189,169,000] 40,875,000] 69,815,000] 164,443,000 
Over 90 days U. 8. certificates and bills--| 290,897,000] 288,269,000] 284,769,000] 275,386,000} 275,607,000] 255,135,000] 419,929,000] 390,930,000) 346,805,000 

Total U. 8. certificates and bills-..--- 622,888,600] 622,886,000} 622,887,000] 615,388,000] 612,872,000] 612,369,000] 639,341,000] 660,592,000) 964,796,000 

1-15 days municipal warrants.---.----- 296,000 302,000 302,000 305,000 327,000 356,000 356,000 356,000 1,449,000 
16-30 days muuicipai warrants..--------| ..-----.--| ----------] 9 ------- DEY cin ce beePSd )- Adwldomeal (aeéba Sede) sitowks one 1,4 enbaeen ~------- 
31-60 days municipal warrants......----| -...-.-.--] ----------] 9 ---- Seals euWiaveee  sédaaloadl sandccaccel «escsdwoctl eteaveasen 51,000 
S5D Ge es Wiisxesecess] - 3205s 52 ccs} weeewrseesl | --saxccucal seceweccael’-  saucescal sessvdecest “ wexdvecc<el- -wWeuwnws . 59,000 
Over GB Gare WIR, WETTER wc cece] com mescccs| | cocceecese chihikeal:. accdwéabacal 1. cubaxesa skkonndetel -aedveukaawl, -20eees ae ----- 

- Total munieipal warrants. ._....----- 296,000 302,000 303,000 305,000 327,000 356,000 356,000 356,000] _ 1,559,000 

Federal Reserve Notes— Swan} ; 

Issued to F. R. Bank by F. R. Agent----/3,459,191,000/3,474,757,000|3,471,589,000|3,448 ,330,000/3,427,582,000/3,435,055,000|3,436,603,000|3.416,357 .000/3, 239,636,000 
Held by Federa! Reserve Bank.-.--.------ 303,679,000] 292,428,000} 287,031,000} 272,656,000] 292,609,000] 288,459,000] 288,154,000} 266,698,000) 278,888,000 
In actual eirculation...-.-..--------- 155,512,000|3,182,329,000/3, 184,558 .000|3,175,674,000|3,134,973,000/3, 146,596 ,000/3,148,449,000/3, 149,659,000) 2,960,748, 000 

Coliateral Held by Agent as Securtty for ae a ar 

Notes Issued to Bank— 
Gold etfs. on hand & que from U.S. Treas f 
By gold and gold certificates. .......... 3,214,416,000/3,214,416,000/3, 194,416 ,000/3,177,416,000|3,175,916,000]3,187,416,000/3,189,656,000/3,145, 156,000]; 1 520 226 000 
Gold tund—Federal Reserve Board... _- j (1 155 105 000 
ye en eee 7,961,000 8,449,000 8,190,000 9,414,000} 10,662,000} 11,788,000) 12,852,000} 13,120,000) 71,637,000 
U. 8. Government securities_.......-.-.- 294,500,000} 294,400,000} 292,400,000} 304,800,000} 298,800,000} 292,300,000] 278,400,000} 296,000,000} 556,200,000 
Total collateral.. _....-._....----~--|3,517,177,000'3,517,265,000'3,495,006,00013.491,630,000!3,485,378,000|3,491,504,000 3,480,908,000!3 ,454,276,000|3,303, 168,000 











*Other cash” does not inciude Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the goid taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 

59,06 cents, these certificates being worth less to the extent of tne difference, tne difference its:i: having been appropriated as profit by the Treasury under the provisions 
the Gold Reserve Act of 1934. 

a Caption changed from “Government” 

b Less than $500,000. 


deposits.” 


to **U. 3 Treasurer—Generai account” 


and $100,000,000 included in Government d°osits on May 2 transferred to “Other 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 24 1934 


Oct. 27 


1934 





Two Ciphers (00) Omiuea. 
Federal Reserve Bank of— 


Total 


New York 


Phila. |Cleveland 


a Atlania 


Chicago 


St, Lowts | Minneap. 


Ken, Ctty| Dallas 


San Fran. 





RESOURCES 
Gold certificates on hand and due 
from U.8. Treasury 
Redemption fund—F. R. notes... 
Other cash 


Bec. by. U. 8. Govt. obligations 
Other bills discounted 


Totai bills discounted 
Bills bought to open market. 
Industria! ad vances 
U. 8. Government secur ties: 

Bonds 


otes 
Certificates and nilis 


Total U. 8.‘ ovt. securities. 
Other securities 


4,967,100,0 
21,932,0 
227 ,584,0 


3° 


s 
-O 


—] 


$ 
1,713,684,0 
1,091,0 
54,466.0 


368.227,0 
2,525,0 
11,135,0 


256.935,0 
2.734 0 
34,770,0 





5,216,616,0 
2 0 


RO 


’ 


S SN} ase 


2 


4,107,0 
6,757,0 


10,864,0 
5,998,0 
4,999,0 


395,597 .0 
1.411,716,0 
622,888.0 
2,430 201.0 
296 ,0 


Sot SS 
coo!so oc'ooo 


S83 


23,214,0 
92,881,0 
41,583,0 


157 ,678,0 


1,769,241,0 
1,965,0 


1,944.0 
4,148,0 


140,957,0 
448 ,074.0 
188 ,724,0 


777 ,755,0 





Totai bills and securities... ..-.- 
Due from foreign banks 
Fed. Res. notes of other banks 


LIABILITIES 
F. R. notes tn actual circulation. 
F. R. bank notes tn act’) circul’n.. 


159,978,0 
61,0 
338,0 


2,452 .358,0 
821.0 


21,0000 
463,801,0 
52,974,0 
45,458 ,0 


8,255,243 ,0)/f05,568,0 


3,155,512,0 
29,123,0 


3,985,287.0 
118,002,0 

6,985.0 
158,417.0 


264,807.0 
895,0 


261,824,0 
-913.0 
562,0 
3,014,0 


786 ,673,0 
306 0 
6,580,0 
125,322,0 
11 523,0 
31,319,0 


2.732,929,0 


647 ,235,0 
28,228,0 


1,626,912,0 
76.100,0 
1,877,0 
98,912,0 


294 ,439,0|381 ,887,6 


1,740,0 215,0 


3 3 
193,563,0)110,035,0 
706, 3,994,0 
9,238,0) 11,542,0 
204,507 ,0| 125,571,0) 


45,0 
123,0 


3 
1,039,010,0 
1,974.0 


30,754.0 


1,071,738,0 


192,496.01131 219.0 
758 0| ‘986.0 


11,602,0| 11,424.0 


$ 
107,765.0 
396 


$ 
170,276,0 
740.0 
8,641,0 


| 


$ 
313,286,0 





oo 


179,657,0 


219.0 





461,0 
526,0 
151,0 


30,558,0 
126 040.0 
56,4270 


213,025,0 


2,317.0 
§82,0 
261,0 


25,138.C 
98 ,609,0 
43 ,373,0 
167,120,0 
296.0 
170,576,0 
88,0 
633,0 
34,903,0 
4,431.0 
4,59C ,0 


509,66C ,0 


214,163,0 
79.0 
1,276,0 
40 ,417,0 
6,788,0 
1,447,0 


646 ,057,0 


236,742 ,0|303,271,0 


198,986,0 
4,093, 

812,0 

3,176.0 


266 ,345,0 
1,152,0 
750,0 
4,329,0 


168,0 
267 O 
482.0 


13,532,0 
55,740,0 
24,953,0 





94,225,0 





104,461, 
31,0 
1,691,0 
43,007 ,0 


3,128.0 
1,625,C 


95, 142.0 
29 


1 061,0 
14,175.0 
2,372,0 
1,987,0 


107.0 
3,316.0 


7,387.0 
889.0 


58,979,601, 


£3 Soe 
BS Seni 


ag 


15,392.0 
34,870,0 
15,380,0 


—s 
ts 
~ 
ea) 
oo s080 


284,0 
153,0 
215,0 


13,335,0 
54,2320 
24 277.0 





65,642.0 


66,434,0 
7.0 


13,247,0 
1,664,0 
890.0 





358 .450 0) 240,337 .0 


169,523,0/ 134,805,0 


1,572,023,0 


770,897 ,0 


678,757.0 
18,255.0 
984,0 
2,323,0 


323,960 0/226 ,947,0 


141,485,0)106,422,0 


135.491,0 
2,726.0 


258.0 180,0 
12,537 i) 7,638,0 





1,076.0) 





166 ,844,0 
0 58.0 


1,998,0 
24,627,0 
4.089.0 
562,0 





303,345,0 
115,681,0 


150.767 .0 
610,0 
219,0) 

2,876.0 


528,923,0 


210,980,0 


1,283.0 
554.0 
15,603,0 





Tota! deposits 
Deferred avaliability items 


Reserve for contingencie. 
Ali other liabilities. ..........-. 


Total liabilities 


Memoranda 
Ratio of total res. to dep. & F. BR. 
Contingent ilabilits on bills pur- 


270,313,0 
47,270,0 
10,798.0 
9,610,0 
1,053,0 
822,0 


4,268,691,0 
464,658,0 
146 ,881,0 
138,383 ,0 
22,291,0 
29,704,0 


1,803,801,0 
123,344,0 
59,649,0 
45,217,0 
4,737,0 
20,718,0 


207 .067,0 
34,142.0 
15,212,0 
13,352,0 

2,345.0 
800,0 


272,576,0 


13,026.0 
14,090,0 
2,300.0 
805,0 





8,255,243 ,0/605,568,0 


70.3 73.7 


2,732,929,0 


72.2 








chased for torn correspondents 
Commitments to make industrial 


494,0 
2,692,0 


36,0 
952.0! 





169,0 


509,660,0 646,057,0 


66.3 
52,0 


66.3 
48,0 





404,0 





36,0 111,0 


39,989,0) 42 


451.0 


700.319,0 
60,166,0 
12,709.0 
20,681,0 
2,967.0 
4,284.0 


| 


151,012,0] 99,588,0 
21,383,0) 13.176,0 
4,065.0] 3,108.0 
4,756. 3,420.0 
850.0} 1,026.0 
409,0 207.0 


154,472,0 
24.672,0 
4,127.0 
3,613.0 


125,374.0 
18,771,0 
4,047.0 
3.683,0 
620,0} 1,133.0 
160,0 372.0 


269,980,0 
25,423,0 





358 ,450,0|240,337,0 
67.1 
19,0 

119,0 


58.7 
17,0 
165,0 








|1,572,023,0 


72.8) 





323,960 ,0|226,947,0 


70.0 


16,0 11,0 





69.7 


303,345 ,0) 207 ,044,0 





64.6 
14,0 


08.5 


14,0) 
172,0 








35,0 





**Other Cash” does not include Federal Reserve notes or bank s own Federal Reserve dank notes 
FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omitted. 
Pedera.. Reserve Agent ai— 


Totai | Boston 


New York 


Phila, |Clevelana 


|Richmond| Atlanta 


Chicago 


St. Lowts | Minneap 


Kan, oul Dallas 


San Fran. 





Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt-\ 
Held by Fed’l Reserve Bank... 


$ $s 
3,459,191,0 294,564,0 
303,679,0; 29,757,0 


3 
754,181,0 
106 ,946,0 


$ $ 
255,843,0 318,704,0 
19,101,0, 15,433,0 


a 
179,895.0 150,509,0 
10,372,0} 15.704.0 


$ 
808,214,0 
37,317,0 


3 3 
146,379,0)111,409,0 
4,894,0| 4,987.0 


$ 3 
123,932.0} 59.607.0 
8,251,0) 5,943.0 


8 
255,954,0 
44,974,0 





In actual circulation 
Collavera) held by Agent as se- 
curity for notes issued to Dks: 
Gold certificates on hand and 


3,155,512,0)264,807,0 


3,214,416,0 


295,117,0 
961, 995 
294,800,0 


647 ,235,0 


236,742,0'303,271,0 





773,706 ,0 
4,613,0 


215,000,0 
1,033.0 
40, 


271,431,0 
461.0 
50,000,0 





169,523,0,134,805,0 


ee 81,385,0 


30,000,0} 72,000,0 


770,897,0 


792,513,0 


141,485,0] 106,422,0 


139,936,0 
183, 
8,000,0 








107 ,000,0 
17.0 
5,800.0 


115,681,0| 53,664,0 


111,550,0} 60,675.0 
231.0 . 
15,000,0 


210,980,0 


215.763,0 
40.0 
44,000,0 











3,517,177,0 296,112,0 


778,319,0 


256 ,033,0 321,892,0 





180,503,0 153,601,0 





822,513,0 


148,119,0 112,817,0 





126,781,0' 60,684,0 


259,803,0 





FEDERAL RESERVE BANK NOTE STATEM 


ENT 





Two Ciphers (00) Omtited. 
Federal Reserve Agent ai— 


Total | Boston 


New York 


Phiia, 





Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.) - 
Held by Fed'l Reserve B 


In actual circulation—net *. 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills 
U. 8. Government securities 


3 
1,511,0 
16,0 


3 
40,478,0 
11,355,0 


$ 
28,759,0 
531,0 


$ 
10,208,0 
10,208,0 





29,123,0 895,0 


45,774,0 


28,228,0 


28,774,0 














45,774,0 5,000 








28,774,0 





























* Does not include $88.209,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawfu) money with the Treasurer of 


the United States. 











Weekly Return for the Member Banks of the Federal Reserve System 








a 


ce me 








a 


Following is the weekly statement issued by the Federal Reserve Buard, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 


the latest week a 
figures of New 


' The comment of the Reserve Board u 
rs in our department of “‘Current Events and Discussions,” immediately preceding which 
ork and Chicago reporting member banks for a week later. 


on the figures for 
we also give the 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON OCT. 17 1934 
(In Millions of Dollars) 





o 
Federal Reserve District— 


Total 


Boston 


New York 


Phila. 


Cleveland 


Richmond 


Atlanta 


Chicago 


St. Louts’| UVinneap. 


Kan, City 


San Fran. 





Loans and investments—total 
Loans on securities—total 


To brokers and dealers. 


Acceptances and commercial paper... 


Loans on real estate 
Cther loans 
U. 8. Government obligations 


Obligs. fully guar. by U. 8S. Govt... 


Reserve with F. R. banks 
Cash in vault 

Net demand deposits 
Time deposits 
Government deposits 


Borrowings trom F. R. banks---.-.... 


$17,854 


$1, 


195 


$8,031 


$1,057 


$1,176 


$338 


$519 


$1,880 





3,083 


223 


1,648 


181 


286 


71 


214 





706 
149 
2,228 


465 
984 
3,315 
6,650 
446 


2,911 


2,976 
261 








17 
30 





606 
53 


251 
1,425 
2,986 

241 














26 


63 
37 
323 
866 
90 
264 


5 
4 
62 


9 
38 
101 
185 
18 
97 


91 
8 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 



































Deily Record of U. 8. Bond Prices| Oct. 20 | Oct. 22 | Oct. 23 | Oct. 24 | Oct. 25 | Oct. 26 
First Liberty Loan High} 1032832} 1032832} 103332] 10452 | 104532 | 104632 
2% % bonds of 1932-47. 4 Low-_| 1032752} 1037532) 103%%2} 104's2 | 104282 | 104%s2 
(First 344s8).....---- Close} 1032832} 1032832} 103422] 104232 | 104532 | 104259 
Total sales tn $1,000 untis __- 52 66 185 110 10 145 
Converted 4% bonds of_{ High ssa ae —s" want haber bute 
1932-47 (First 4s)_...{ Low. on xevieal ain ite cece outs scnintn 
 atgeh . Saeed Ai5ce-\ waned Glee! Gene 
Total sales in $1,000 untis__- — — anee — nore anet 
Converted 44%% bonds. ( High} 103262! 1032432] 1032732} 1032632] 103262] 103252 
of 1932-47 (First 4(s){Low-.| 1032%32] 1037%32} 10322) 1032%32] 1032352} 1032232 
Close} 103262} 1032432] 1032732] 103262} 1032332) 1032532 
Total sales in $1,000 untis_-__ 34 52 48 9 9 5 
Second converted 44%%/{High| ---- se one new eee sess 
bonds of 1932-47 (First; Low. oem a eeed omen wipe hea ne aoe 
Second 4s8).-.-.---- Close <vamnega eae Siem oaks abe tbe 
Total sales in $1,000 untis_-_- eae — hie & iio si fade a 
Fourth Liberty Loan High} 104 104132 | 104!32 | 104232 | 104'22 | 104 
4% % bonds of 1933-38__{ Low_| 1037%2} 1032!s2} 103232} 103%} 103%%32] 10343 
(Fourth 4%s)-..---.- Close} 104 103332] 1033% 2} 104'32 | 104432 | 10322 
Total sates in $1.000 units __- 12 31 26 50 22 18 
Fourth Liberty Loan High| 102%32 | 102%22 | 10212} 102'¢32} 102132] 102109 
4% % bonds (3d called)_{Low_| 102%32 | 102%32 | 102%2 | 102%2 | 102% | 102% 
Close} 102%32 | 102%s2 | 102%s2 | 102132} 102122} 102'%Q» 
Total sales in $1,000 units ___ 28 73 47 158 23 54 
Treasury High| 1112832} 1112732] 112232 | 112132) 112139) 112722 
6368 19ST EE. wcasdecoes Low..| 1112632] 111262} 1112532) 112532 | 112432 | 112439 
Close} 1112832} 1112%32} 112232 | 1122%32) 112% 32 | 112232 
Total sales in $1,000 units __- 4 19 42 25 58 92 
: Hig 1072232] 1072432] 107232} 108632 | 108% | 108 
4s, 1944-54........--.. Low.| 1071832} 1072°s2| 1072%32| 103222 | 108 107 2432 
Close} 1072232} 1072%2| 107232} 103%2 | 108232 | 108 
Total sales tn $1,000 units --- 12 22 91 115 81 37 
High| 102432 | 102432 | 102432 | 1021732] 1021432] 102532 
48-38, 1943-45_--- -{ Low_| 102222 | 101252} 1012832] 10262 | 102%32 | 102 %2 
Close} 102222 | 10132} 102432 | 102!432} 102832 | 102722 
Total sales in $1,000 untis__- 24 128 89 157 68 38 
High} 1052732} 1052932] 106 1061832} 106162} 1061432 
3%s, 1946-56_........- Low.| 1052432] 1052¢s2} 1052732} 1065s2 | 106%2 | 106 
Close} 1052732} 1052832} 106 1061232] 1061232} 10622 
Total sales in $1,000 untis___ il 37 136 75 58 
High _---] 103233 | 103532 | 1031532] 1031832] 1031322 
3%s, 1943-47.......... Low. ----}] 103%32 | 103422 | 103%] 1031432] 1035s2 
Close ----| 103%32 | 103522 | 103%%32} 1031532] 103%s2 
Total sales tn $1,000 units --- paces 3 28 7 113 
High} 10032 | 100%32 | 100%s2 | 1001832] 100132) 100%» 
M, 1968-GBi caccusosase Low_| 100232 | 100 993¢32] 100%s2 | 100832 | 10032 
Close] 100%:2 | 100 10032 | 100'232) 100132} 100% 
Totas sales in $1,000 untis ___ 162 93 263} 1,445 93 159 
High| 100532 | 100%2 | 100%s2 | 100'%32} 100%] 100922 
3s, 1946-48__..._...... Low.| 100432 | 100222 | 100's2 | 1001332] 100%s2 | 100% 
Close, 100432 , 100%s2 , 100%32 + 100!'32 100%2 , 100%: 
Total sales in $1,000 untis__- 210 388 182| 1,321 126 68 
High} 1031%32| 103%} 1032%32| 1032832} 1032632} 1032243 
3%s, 1940-43_.......-- Low.| 1031832} 1031932} 1031532} 1032632] 1032232) 1031832 
Close] 1031932} 103132} 1032%2| 1032822} 1032432} 103832 
Total sales in $1,000 untis__- 42 11 72 100 17 18 
High ----} 1031832} 1031832} 1032832} 1032832} 103162 
3%se, 1941-43_-........ Low. ----] 1031532] 1031432] 1032432] 1031632) 103162 
Close ~---| 1031%32} 1931832] 1032432] 1031832} 103132 
Total sales tn $1,000 units __- seus 32 32 53 30 12 
High| 10172 | 101%s2 | 101822 | 1011%32) 1011832] 101 432 
3s, 1946-49_-........ Low.| 101 101432 | 101232 | 1011232] 101%32 | 101532 
Close} 101532 | 10152 | 101832 | 1011722} 1011432] 101532 
Total sales in $1,000 untis__- 51 43 25 181 166 142 
High} 103132} 103'%32] 1032%2) 103339} 1032%2| 1032223 
Bie, BOGE. 44d6 wciodus Low_| 1031%32] 103'732! 1031732] 1032532] 1032132] 1031629 
Close} 103%} 1031732} 1032%2|} 1037532} 1032132] 103 '%22 
Total sales in $1,000 unis. 9 33 41 451 97 135 
High| 102732 | 1024s. | 102422 | 102'432} 1021435] 102% 2 
3348, 1944-46.........- Low.| 102!22 | 101132} 1012%22} 102722 | 10252 | 102722 
Close} 102122 | 102 102432 | 1021%2| 102%%2| 102322 
Total sales tm $1.000 untits___ 153 149 71 1,197 638 178 
Federal Farm Mortgage (High) ----| 190'432/ 100%%s2} 1002%2| 100222] 101 
3s, 1944-64...._....- Low. ~---} 100%2 | 100!%2} 100132) 1002832} 1002632 
Close} ----| 100%432) 100432} 1002%32} 1002832] 1002432 
Total sales tn $1,000 untis _-_- nant 54 79 55 56 28 
Federal Farm Mortgage a 98332 98 972932} 98% 98100} D8 4ae 
eer ae Low.| 98 975% 9} 972332] 979%2) 9842 97 %29 
Close} 93722 973%32} 972%2] 98632 98 639 98129 
Total sales tn $1,000 uniis___ 85 63 150 592 198 169 
Home Owners’ Loan High} 93522 98432 972932] 981030} 981%) G839 
a ee Low.| 98422 977932} 972432) 98 98232 97 2832 
Close} 98%23 972%30| 977832} QS oaq 93432 97 %32 
Total sales in $1,000 untts___ 436 173 668; 1,750 461 295 
Home Owner?’ Loan (Bigh| 98332} 98:2] 97%s2] 9882] 98%s2 | 98 4s2 
3s, series A, 1952_..-.-- Low._| 97%!32} 972%32] 972432) 98 98130 972932 
Close} 9832 972% 32) 972832} D842 98'a2 972932 
Total sales in $1,000 units __. 141 2,706 585 1,010 365 497 
Home Owners’ Loau (High| 95422 95232 94393) 95732 950) 9529 
2%, series B 1949... _._ 4 Low. 9532 942%32} 942430 95 95 42655 
(Close| 9522 94300) 942%) 95%s2 95332 942%59 
Total sales tn $1,000 units_-_- 119 420 422 725 553 289 
Note—The above table includes only sales of coupon 


bonds. 


BU OUR ccacccranwaseddwedetdeccdhapextanaeansune 
11 4th 4s (uncalled) -_--. 
19 4th 4s (3d called) 
26 Treasury 3560-46546... 2222202 cccccecccceccesosecece 











Transactions in registered bonds were: 


103% to 103.3% 
1032832 to 1032%p» 
102%32 to 102732 
1021%32 to 102! \g9 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


37 WALL ST., NEW YORK 





U. S. Treasury Bills—Friday, Oct. 26 
Rates quoted are for discount at purchase. 















































Asked. 

Oct. 31 1934......-.| 0.15% | ---.. Feb 
Nov. 7 1934........| 0.20% | -.-... Feb 
Nov. 14 1934........| 0.20% | --..-.-. Feb 
Nov. 21 1034........| 0.20% | -..... Feb 
Dec. 19 1934__---..-] 0.20% | ----- Mar 
Deco. 26 1934........| 0.20% | ~.... Mar 
Jan. ae s6¢ Bee 
Jan. 9 1935..-.2...] 0.25% | ..... Mar 
Jan. 16 1935_. soe Apr 
Jan. 23 1935 ade Apr 
Jan. 30 1935.-......] 0.25% | -..-- Apr. 

Apr. 
Quotations for United States Treasury Certificates of 

Indebtedness, &c.—Friday, Oct. 26 
Int. Int. 

Maturity. Rats. | Bid. | Asked. Maturtty Rats. | Bid. | Askea. 
Sept. 15 1936__.| 134 %| 100%ss| 100%as|/Apr. 15 1936__.| 2% %| 102%s| 103% 
Aug. 11985__ | 156%] 1014s: | 101% |jJune 15 1938___| 234 %| 103s) 103'%y 
June 15 1939___| 2446%| 100%] 101 ||June 15 1985-_-| 3% | 102% | 102% 
Dec. 15 1984. __| 234 %| 100%] 100%%ss||Feb. 15 1937. .-| 3% | 1032s} 103%%3 
Mar. 15 1935___| 25y %| 10i%s | 101%%s//Apr. 15 1937___| B% | 103*s9| 103283 
Sept. 15 1938__- 24 % 102% | 102% }|Mar. 15 1938___] 3% | 103%%,,| 103% 
Dec. 15 1935___| 24% %| 102'%s5} 102'%|/Aug. 11936___| 344 %| 103%] 104 
Feb. 11938__ | 254%] 102%9| 102%%3||Sept.15 1937___] 344 %| 104%ay| 10471 
Dee. 15 1936___| 2% %! 103°! 103% 


























The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





















































Stocks, Ratlroad State, Untted Total 

Week Knded Number of | and Miscell, |Muntctpal & States Bond 

Oct. 26 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ~..-.-- 228,740} $2,603,000} $1,179,000 ay = 000} $6,147,000 
Monday --.-.... 573,080 5,047,000 1,181,000 7,000} 10,895,000 
Tuesday ._....-. 542,680 5,793,000 1,698,000 3 rt 000} 10,656,000 
Wednesday ..-- 772,200 7,217,000 1,238,000} 10,243,000) 18,698,000 
Thursday ...__. 1,027,970 8,541,000 1,118,000 3,295,000, 12,954,000 
PE nwt cunccn 869,670 6,693,000 1,027,000 2,549,000) 10,269,000 
Titi connn 4,014,340 $35,894,000' $7,441,000 $26,284,000. $69,619,000 

Sales at Week Ended Oct. 26. Jan. 1 to Oct. 26. 
New York Stock 
Exchange. 1934. 1933. 1934. 1933. 
a shares - 4,014,340} 10,708,660 277,895,621 583,309,230 
0 

Government bonds-..-| $26,284,000] $9,814,500 $762,977,700 $358 ,900,.000 
State & foreign bonds- 7,441,000! 15,423,000 510,977,000 628.329,000 
Railroad bonds-......- 35,894,000} 33,486,500] 1,894,213,000) 1,762,527,900 
(0 eee $69,619,000 $58,724,000 $2,749,756,900 


$3,168,167,700 
CURRENT NOTICES 











—Edwin Aro, formerly Vice-President of Moody’s Investors Service, is 
now associated with Brookmire. 

—L. Scudder Mott,istock market technician, formerly with H.M.Gartley, 
Inc., has become associated with Administrative Economic Research Corp., 
a division of Brookmire. 

—Ira Haupt & Co., 39 Broadway, New York, have prepared for distribu- 
tion a chart showing the comparative earnings of sixty-five railroads for the 
first eight months of the year, with full data regarding their fixed charges, 

—Eli T. Watson & Co., 60 Wall Street, this city have compiled statistical 
reports on Hearst Brisbane Properties First 6s and 2480 Broadway Apart- 
ment Building First 6 Xs. 

—Gertler & Co. have issued a report on the financial position of the 
Township of Teaneck, N. J., together with an analysis of that township's 
refinancing program. 

—Dick & Merle-Smith, members of the New York Stock Exchange, 
announce that H. W. Hoisington is now associated with them in their New 
York office. ; 

—C.G. Novotny & Co., Inc., 80 Broad Street, New York has prepared 
for distribution a list of state and municipal bonds yielding from 3.90% to 
6.15%. 

—George Armstrong, formerly of C. J. Devine & Co., Inc. has become 
associated with E. P. Andrews & Co., specialists in U. 8. Government 
bonds. 

—Hare’s Ltd., 19 Rector Street, New York City has prepared for distri- 
bution a comparative analysis of Bank Stocks and Insurance Stocks. 

—M. F. Schlaver & Co., Inc., 1 Wall Street, New York have prepared a 
list of New Jersey municipal bonds yielding from 3.90% to 6%. 

—Lord, Abbett & Co., Inc. have announced that H. C. Jordan and 
William P. Green have joined their staff in New York. 

—James Talcott, Inc. has been appointed factor for Eastern Shoe Fac- 
tories Co., Boston, Mass., distributors of shoes. 

—Hart Smith & Co. announce the opening of a Toronto office in the 
Royal Bank Building, at 8 King Street East. 

—wWilliam G. Connaughton has become associated with J. K. Rice, Jr. 
& Co. in their investment department. 

—Leased-Line railroad stocks are discussed and analyzed in the current 
‘*Review’’ issued by Estabrook & Co. 

—Phelps & McKee have removed their offices to 48 Wall Street, at 
Redmond & Co., this city. 

—Hornblower & Wecks have prepared a special circular on the merchan- 
dising stocks. 

—Edward B. Smith & Co. have issued their October “Outlook for 
Equities’. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


NOTICE.—Cash and deferred delivery sales are disregarded in the day's range, 
sales in computing the range for the year. 


unless they are the only transactions of the day. 





k Sales—New York Stock Exchange 


No account is taken of such 








Saturday 
Oct. a 


Monday 
Od, 22 


Tuesday 
Od. 23 


Wednesday 
Oct. 24 


Thursday 
Od. 25 


Friday 
Oct. 26 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-share Lots 





Lowest 


Highest 


July 1 
1933 to 


Sept. 29 


|Low 


Range for 
Year 1933 


High 





109 


Tole 
291g 
"8 

4\4 
54 

1044 
#119 
18% 

*193 
*4 


1% 


#73, 
*6l2 




















$ bof share 
109 
7 


85 


$ per share 
*35!o 43 
10912 110 
7 7 
82 82 

29%, 29%, 

*8 8l,4 

*41g 4\, 

5ig lg 
106 

14; 











$ per share 
*35lo 42!s 


110 110 
673 7 
82 82 
30 «630 
*8 


814 


$ per share 





*35l2 42l2 


$% per share 
*35l2 4212 
108 108 


3 per share 
*35l2 4212 
*10612 .... 
6%, 67%, 
83 83 
29 29 
7% «68 
414 4% 
5ig Bl 
101%, 104 
*ilg 158 
17l2 18g 
"ee. pene 
*37, 4 
1% «1% 
*6lg 7 
*6 8 
*614 77%, 
18 8 
126 
125 
117% 
13!2 
3% 
*27 
3912 


125 
12% 
13l2 

34 
29 
40'4 


344g 
°117 
*92 


67 
*125% 127 
131g 14% 
71 





3412 
sare 

614 
6578 
793g 








191g 19% 
109’, 110% 
78'2 78le 
79 80 
12334 123% 
*412 5 
10 


15 
*63 
7% 
3834 
14 
*334 
*4 
*37 


10's 


12714] 





1012 

934 
*15 
97 


1053) 
934) 
1614 
9712 
*4 612 
3414 3414 
115lg 11534 
*97 9824 
53%, «6 
64 6412 
79 79 








Advance Rumely 


Air Reduction Inc No pa: 

4lr Way Elec Appliance... No pa’ 

Alaska Juneau Gold Vin... 1 
1 


Allegheny & West 6% gid..i00 
Allied Chemical & Dye...No pa 
Preferred 100; 


Allis-Chaimers Mtg ......No pa’ 
Alpha ae oe No pa: 
Amaigam Leat patkanenact 


7% preferred. a= a 
Amerada Corp. ...... 
Am Agri Chem (Conn) pf. No oar 
Amer Agric Chem om --No par 
American sama 


esc cece 0 


icie pa- 
0 Am Coalof NJ CAlleghauiy Co) 25 


Amer Colurtype Co . . ... lw 
Am Comm’! Aleoho] Corp....2f 


00 5 American Crystal Sugar.... 1 


800] 


500 


tl 
400 








7% preferred. _......... 100 
Amer Encaustic Tiling...No par 
Amer European Sec’s....No par 
Amer & For’n Power 


Prefe 

2nd preferred No par 

$6 preferred_.........No por 
Amer Hawaiian 8 8 Co. -...10 


| Amer Hide & Leather...No pa: 
Pre 10% 


Amer Internat Corp No pa? 
Amn L ney & Foamite.. No paz 
oO 


tre 

American Locomotive_...No pa 
Preferred 

Amer Mach & Fary Co ..No par 

Aner Mach & Metals. ..No po 
Voting trust ctfs 

Avner Meta) Co Itd.....No pa: 
6% conv preferred 


pa 
Amer Power & Light_...No par 
$6 preferred 
$5 preferred 


Am Rad & Stand San’y.. No po 
Preferred 100 
Anericap Rolling Mil). 
American Safety Razor ..No po 
American Seating v t c...No pa 
Amer Ship & Comm 
Amer Shipbuilding Co_..No pa 
Amer Smelting & Retg...No pa 
i, . = a 
2nd preferred 6% cum 
— SNE £04 ao ouldar maces Ze 


om 
Am Sumatra Tobacco....No par 
Amer Telep & Teleg 
American Tobacco 
Common class B......-.-.. 24 


No par 

Preferred 
Am Water Wks & Elec.._No par 
Ist preferred___.......No par 


| American reaten 


Preferred No 
Amer Zinc Lead & Smeit- 
Preferred 
Anaconda Copper Mining. 
Anaconda Wire & Cable_.No par 
Anchor Cap No par 
$4 50 conv preferred__.No pa’ 
Andes Copper Mining 
Archer Daniels Midl'd...No par 
7% preferred 00 


pa 
one 
5 


1 
| Armour & Co (Del) pref_....100 


Armour of Tilinois new_....___ 
$6 conv pref 
Preferred 


$ per share 
35 Jani7 
89 Jan 2 


7014 Jan 25 


31g July 27 
47, Sept 25 
91%June 2 
l'gsept 19 
16%Sept 14 
196 Sept 14 
3% July 27 
1'2Sept 18 
5'4Sept 12 


6 July 26) 





5 Sept * 

5% Jan 6 
15 June 16 
82 Jun 10 
115!g Sept 17 
122'g Jan 16 
10%, July 26 
1l'2 July 28 

21g July 27 
25 Jan 6 
39 Oct 8 
38 Aug 138 
25%, Jan 4 
1l!g8ept 18 
40 Jan 4 
19'2Sept 17 
96 Jan10 
90'4May 14 
12612 Jan 6 
12 July 26 
32'g Oct 23 

4'2Aug 7 
19 Aug 31 
4614 Jan 8 
22 Apr 7 

2's Aug 6 
20%, July 26 

7 July 26 
46!2 Jan 4 

1'gJune 27 

4!2Sept 20 

4!2 July 26 


1314 July 27 

6! July 26 
11'2 July 320 
10!2 July 27 





3l2 July 26 
17% Aug 1 


4%, July 25 
lg8ept 21 
314 Sept 26 
141; Sept 17 
3512 Sept 12) 
12% July 27 
34 Jan 3 
4\2 Jan 24 
1415 Oct 4 
705, Oct 9 
21 Jan 3 
33%, Sept 17 
11!2Sept 17 
1014 Sept 17 


10 July 26 
L1l'2 Jan 23 
1312 July 26 
36 Jan 13 
21g July 27 

5g Oct 2 
1753 July 27 
3014 July 26 
100 Jan 2 
71% Jan 2 
48%, Jan 5 
106 Feb 2 
101g July 26 
59%June 2 
37° Jan 3 
46 Jan 3 
103'2 Jan 3 
1344,May 10 
1054, July 30 
6514 Jan 6 
67 Jan 8 
10714 Jan 3 
3 July 25 


7% Jan 6 
14!, Sept 17 
54 Jan 3 

7 July 31 
36 Sept 1S 

1 June 27 

27g July 27 

334 July 26 
37 Sept 17 
10 July 26 

914 Jan 12 
13!g July 24 


2614 Jan 9 
110 Jan 24 
76\4 Jan 2 

3'2 July 26 
4614 July 26 
54 July 26 








$ per share 
43 Apr i8 
110 July 20 
11% Feb 5 
84 July 18 
347%, Apr 5 
1143 Feb 6 
753 Feb 5 
953 Feb 6 
107 Oct 24 
3%, Apr 26 
23% Jan If 
205 July 16 
7% Apr 24 
54 Feb 1 
16's Apr 10 
1453 Apr 10 
14%g Apr 9 
231, Feb 2” 
9814 July 26 
160%, Feb '7 
130 June 22 
Feb 5 


234 
202 Feb & 
7% Mar 12 


25l4 Apt 27 
5012 Apr 27 
38 Feb # 
11012 Apr I8 
107% Feb 15 
14812 July 24 
33%, Feb 5 
5612 Feb 5 
1214 Feb 27 
40 Apr 24 
4512 Oct 18 
35!2 Feb 21 


1012 Feb 3 
13% Feb 6 


30 Feb 7 


1014May 1! 
10 May 22 
2753 Feb 15 
91 Febi15 
34% Mar 13 
121g Feb 6 
297, Feb 6 


26% Feb 7 


1753 Feb 


5114 Feb tA 
125 June 29 
98l2Sept 6 
68 Oct 22 
126 Oct25 
2612 Feb 5 
81 Jan 30 
441, Feb 7 
72 July 14 
121% Aug 23 
2114 July 20 


12514 Feb 6)) 


824% Feb 6 
R4lg Feb 5 
125 Aug 23 
13 Feb2! 


28% Feb 2 
2753 Feb 7 
80 Feb 5 
17's Feb 5 
83% Feb 7 
414 Mar 14 
1712 Apr 22 
9 Febié 
50's Feb if 
173%, Apr ll 
131g July 12 
24% Jan 3! 
100 Apri? 
101g Apr 12 
36 Aug 3 
11612Sept 26 
99 Oct 25 
6%, Aug 29 
67 Oct 18 
80 Oct19 











$ per share 
13'g 40l2 
80 97 
3 1314 
39 71 
8 215s 
5g ‘ 
1% 


Ig 
170 
1 


% 
1 
Ilg 
1 
5 
82 








* Bid and saked prices no siles on this day 


tCompantes reported in receiversnip 


4 Optional ante ¢ Caan aate 


a old 15 days 


r Ex-dividend v 


e———————————————————————lEESESEaDaEEaaBDBDBnD@HBaDaS=SaDaDaoOaaSaBnBnannannnaOoOOo=|BUKI 
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Sara 





New York Stock Record—Continued—Page 2 


2639 



























































































































































July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Sept.20| Year 1933 
Saturday Monday Tuesday Wednesday } Thursday Friday the EXCHANGE 1934 |——-——_—__— 
Oct. 20 Oct. 22 Oct. 23 Oct. 24 Oct. 25 Oct. 26 Week Lowest Highest Low \Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh| $ per share 
*5ig Sle = 533 'g Sle} 53g 53g) 53g 57g! 53g 1g] 2,900) Arnold Constable Corp_--...-. 6} 3 July 27) 8% Feo || 2% lig 7 
*4 6 55g] *4 55g] *4 55g] *4 55g) *4 NS te Artloom Corp........--- No pa 444, Jan 5] 1012 Apr2i 3lg 2 91g 
oe 61 oscsl “GE. cena] Ul ough “Sk “boSul “68. . dann Pref 1 65 Augil6| 70 July 24 6814 4812 70 
a ee ee ee ee eee ae ee 4ig July 27 9% Apr 23 35g 3le 97g 
#12i2 12%] 12ig 1212] 11% 12 1}12 117%} 117g 12tg] 103 11% 714 July 26] 18l Feb 6 714 31g 20 
*5814 679) *59 6712] *61!2 67!2) *611g 6712} *61lg 67 *6114 67 46 July 26) 7712 Apr 20 44 18 61lg 
*4014 4712] *401, 4712) *401, 4712] *40'4 4719] *4014 4712] *401, 4712 36 July 26) 64%; Apr20|| 36 15-51% 
*34 38 *34 38 34 34 *3334 38 *33%, 38 33% 33% 2912 Jan 5| 4012 Apr25 26 6% §35le 
527% 53 523g 5414) 51% 52%) 5134, 5612} 53 56 5llg 53 45\4 Aug ll| 73% Feb 5 44lp 345g «= 80 Ig 
*81 83%) 82!g 821g) *80% 83 835g 84 83lg 85 82!g 83 800 rred 70's Jan 5| 90 July 14]; 53% 50 79% 
3014 30'4] 30!2 30%3] *301g 307%| 3lie 3314] 3012 33 28%, 30 4,700] atlantic Coast Line RR--.-- 100}  24lgJuly 31) 54% Feb l6|| 24l2 1612 59 
*6lg Glo] *6lg Ble 6 6 *6lg 7 6 6 *57g 6 50} At G & W 18S Lines....No pa & Aug !| 16 Apriz 5 4lg 26 
*5ig 8 *5\4 8 *53g 8 *5% «68 *53g 8 De JO. 1 cxswen IUGR. stensccucuoness 100 9 Octll}] 24 Apr24 93,4 412 337%, 
23 «= 23!g} 23 2333) 23 2314] 23lg 235g] 231g 233) 23 22%] 10,100] Atlantic Kefining........... 2] 21!gJuly 26} 35'4 Feb 5j| 21! 123g 32!2 
}] .*43 45!2] *43 = 45 le) 44 4414) 445, 4435] 45 4514] 423; 44 1,100} Atlas Powder_........ -No pa’| 354 Jan 8| 55!2Mari3)| 18 9 391g 
]| *103%g _..-] 103!2 103%4|*10312 103%] 103'2 103's| 103% 103% *103% .... 60| Preferred..........-..... 100} 83 Jan 9| 103% Oct 19]| 75 60 83ig 
*6lo Tle} *6l2 Tle} *6leg Tie) *6lg Zig] *63, Zig) *638, 714] _.....] Atlas Tack Corp....-.... No pa’ 61gNept 20) 16'4 Mar I4 6l2 Ilg 34% 
2753 2734] 2753 2734) 27 2753) 25 27 23%, 2714) 23 24%! 15,200] Auburn Automobile......Nopa’| 16'2July 30) 5743Mari3}| 16!2 | 31 8414 
*1214 12%} 1212 12!2] 1238 12!2] 12%, 12%) *12 13 is. 500] Austin Nichols......... No pa 6'g8ept 20} 1653 Mar 5 4 7g 93 
*58 60 60 60 | *54 59 | *54 59 |! *541g 59 ! *5412 59 PI Citictwtenenanee No par’ 31l4May 14| 64 Apr28'' 2753 13 391g 
*37, «4 4 Aig] 3% 3%] 37 41g] 3% 4 37 37s! 2.300 Aviation Corp of Del (The)....5|  3%July 26} 10% Jan31/| 3% Sle 163g 
S Se S Sig &% FS 7% 8lg} 612-833] 512 «57g 47.000 Baldwin Loco Works....Ne par| Sig Oct 26) 16 Feb 5|]| 612 31g 175g 
*32l2 33!2) *30 34 | *3l!2 33%) *32 34 | 2412 32 00} 20 Oct 26) 64% Apr2i|| 22!2 912 60 
15% 155g} 15!2 157%) 15'4 15'2] 15'4 167g] 15% 167, 13%, July 26] 3412 Feb 5!) 13% 814 37% 
171g 1712} 1753 174) 1714 174) 17lg 194] 18l, 1912 165,Sept 11] 37% Feb 6)| 1653 91g 3914 
*101 163 |*101 103 |*101 103 |*101 103 |*101 103 8612 Jan 9| 101 Oct17|| 86 681, 997% 
*40lg 41 | *40!lg 41 40 401g] 39% 393%) 41 41 B5loJuly 27| 461g Feb 1t]| 2914 | 20 41% 
106 106 |*101'!2 106 |*104 106 | 106 106 |*104 106 95's Jan 5] 111 June30j| 9i'z | 6853 10 
S2lg 34) Sle Bla] S253 3 | 82% 3 | 2m OS 214 July 24) 6!2 Fed 5j) 214 374 
*23!o 24 | *23!4 24 | *23!4 23!2] *23'4 2312] 2314 23le 161, Jun 9| 3812 Apri2j| 14 5ig 24g 
614 64) 6g 6%) 614 6%) 6lg 6%! 6 614 5% Oct 4| 10 Jan22|| 6 . - 
37'4 37%] 3753 39 38!2 3844) 38lo 42t4] 42 4314 23 May 8] 4314 Oct 25|| 23 34 6212 
101 101 | 102 105 | 10414 105 | 105 105 | 10412 105 89 Juni5 105 Oct 22|| 80 27 100 
17) 17_-| *17'g 18 | *17!g 17%) 1753 175g) 1714 17% 1014 July 27| 19% Apr 28 8% 7 27 
*88 a 7 shea “Ee salle “EE. .<auwk SE due f 55 Juni3| 91 July 6 55 45 85 
*66 67%) *66 6734) *66 6734) 673, 6734) *6714 6734] 6714 6714 200} Beech-Nut Packing Co....... 20| 58 Mar 2) 67% Oct 24 54 45 7012 
*12% 13 12% 13 12!2 123 12'4 12%] 123%, 123%] 12 12'4] 1,500 Belding Hemi: gway Co..No par 8%, Jan 3) 15% Apr 24 7 3! 12!2 
*111 111%} Lil's 111!g)*1097%g 114 |*1097g 112!g/*1101g 1121g/*109 112! 200, Belgian Nat Rys part pref....-. 9512 Jan 9] 127 Sept 8 83% 6214 1014 
123g 1219} 12% 123%) 12!4 12!2} 124 12%] 1219 127g] 1184 1214 5,000} Bendix Aviation . ..... ....5 9%, July 26) 23% Feb 1 934 6lg 21% 
15 15!g} 15 15 15 15 15 15 15 154] 15 15 2,100 Beneficial Indus Loan....No par) 121, Jan 31 191g Apr 26 12ig 1314 15 
35 = 35%] 35% 3612] 35 35'4) 734%, 354) 355g 36 3412 35 3,400 Best & Co........- -.-.-No par| 26 July 26) 3612 Oct 22/) 21 9 331g 
273, 284] 27% 2854] 275g 281g) 273g 28le] 265g 2834) 24!2 26 es cre Bethlehem Steel Corp....No par| 24's Oct 26) 412 Feb iv 23 101g 4914 
61 61 | 61 611 61 61 | 61 63'2] 63 63 | 5612 59% 00! 7% preferred..........--100! 55 July 26] 82 Feb19!| 44% | 25% 82 
*2114 2214] 217%, 2214] 211g 2ll4] Qllg Vit] 21 21 2012 21 on Bigelow-Sanf Carpet Inc.. Nopar| 1914Sept17} 40 Feb 5)| 18 6ig = 291g 
714. 73g 73g 73g) #714788 714 73 714-73 6% 7 1,700] Blaw- Knox Co_.......-- No pa: 6 Sept a 1614 Jan 30 6 Big 19g 
*20%3 22 *20'3 22 205g 20%s] *21 23 *2lig 22 *21lg 22 10] Bloomingdale Brothers...No pa 17 Oct 26 Feb 7 16 65g, 21 
*104%, 109 |*104% 109 |*104%, 109 | 1043, 104%4|/*105 109 |*104%4 108 20| Preferred.......---.-.-- 100} 88 Jan 3 107'2:July 3}| 65 53 88 
*3l!g 38 *3llg 38 *31llg 38 *Z3llg 38 *3lig 36 SS eee Blumenthal & Co pref..-...- 100} 34 Oct 5} 5614 Feb 19 42 24 50 
7% «68 7% =Blg 73g 712 7% = Blg 7ig Sig 71g 7le 4,400] Boeing Airplane Co..-....-.-- 5 67, Oct 4] 104Sept 5 7 then. “nie 
51 = 551%] 523g -5Ble] 5214 5212] 523g 53le] 523, 5312) 511g 5214: 5,800] Kohn Aluminum & Br.... — 5] 44l2gSept 17] 65% Jap 24/| 33% 91g 58leg 
90 8=6—90 90 9C 90 8690 90 90 90 90 | *90 91 190] Bon Ami class A........ No por| 76 May 14] 90 Oct 18 68 52 78 
253%, 26 2553 257%) 25%, 257%} 25 25l2| 25le 257g] 24%, 2512’ 7.000) Borden Co (The)........-...2f 197g Jan 6) 28'4 July 14 18 18 37!2 
23% 2373] 237g 2414] 23!2 241g) 235g 2414] 237g 24%] 2214 23%, 5,600 Soe fe Corp......---.10] 16's July 26 Feb 5 11% 5lg 224 
*7\4  Qle) *73g Ble] *7 91g} *7 9lol *7 O%) *7 Oe wsaeae Boston Maine........... 100 6lgJuly 27} 191g Feb 5 612 6 30 
*1l4, 2 *1llg 2 *14 2 *14 2 *il4g 2 7s. 2 henna posed Cons Mills class A...50 7g July 25 3 Feb 9 5g 3g 4l2 
1712 17%) 1712 173%) 173, 17%] 175g 1734; 17 18 165g 17 9,800} Briggs Manufacturing...No pn 12 Jan 6| 19% Apr 26 614 25g «145g 
*18!5 20 *18li0 20 *18lo 1912] *18l2 19120} 1812 19 *1812 20 400} Briggs & Stratton....... No par| 14 July 20} 247% Apr 21 1012 714 18% 
3414 34'4] 34ig 344) 34 34 34 34 341g 3414] 337, 337s] 1,000] Bristol-Myers Co_.........-...{] 26 Jan 4] 37igJuly 18)| 25 25 3814 
3% «=637s| 1 *35g «= 37g] 42 *35g 0378] «0 *B5g 037g] 42*35g 0 37g] 2 *35g 37g 100] Brooklyn & Queens Tr...No par 31g Aug 6 8% Feb 7 312 3lg 93g 
*421g 4433) 421g 421g] 41 41!o] 4119 41%] *40 4173) *40 417% 500| Preferred.........- ...No par| 38 July 26| 5814 Apr 26|| 38 35%, «= 60g 
40 407%] 39l2 397%} 38%, 39l2] 3912 3912] 385g 3853} 38 3814] 2,700) Bklyp Manb Transit..... No par| 2814Mar27| 44% Aug27]| 25% | 21% 41% 
*89l2 Q9O!2] *89l2 90lo] *89 90144) *90 90l4] 901g 90'4] *89%, 90 200] $6 preferred series A_..No pa'| 82!g Jan 4) 97 July 21/| 6914 64 83le 
*58\, 60 *58 60 *56 60 56 55!e} 53% 5534) 52 5312 3,700) Brooklyn Union Gas..... No pari 52 Oct 26) 80!2 Feb 6 567 60 8812 
*52 53%) *52 54 *52 54 *52 54 54 54 *52 56 100} Brown Shoe Co..... .--No pa*| 45 Sept 15} 61 Feb 16 41 28l2 537%, 
*1201g 123%4/*123 12334]*123 12334]/*120!g 123%4|*120!g 123%4|*1201g 1234] .._--- PRE aivcocccnevescoe 100] 11844June 1] 125 Aug 2/| 117 108'4 118 
*514 Sle 5lg 55g 5lg Ble +535 6 51g 5lg 5 5 500' Bruns-Balke-Collender...No pa’ 4 July 23! 10% Mar 17 4 1%, 18!2 
*43g 4lo] *41g 4p) *41g 410) 43g 43g) *4 43g] *4 Al, 100] Rucyrus-Erie Co_.........-- 16 31g July 37 9% Feb 5 3lg 2 127 
*7 71 7 7 73g 73g) *7 734 73g 73g) 467g «67 400 -- SE RT 5| 6 July 26) 14l2 Apr 24 6 2%, 195g 
*51lo 57 | *5lle 57 5llg 514g} 5llg 51%] 5114 5114] *5114 57 40| 7% preferred_.........--. 100} 50 July 30} 75 Janilb5j) 47 20!2 +72 
4ig 4l4 4 4 4 4lg 3% «64 4ig 4 4 4 4,300} Budd (EC a Miz Leaisev'gene are No par 3 July 26 7%, Apr 25 3 % 97% 
*21 22 Zllg 21lg] 21l4 223g) Zllo W2to} Wig VAlg] Dllg Wg 390 7% preterred..... -..--- 100} 16 July 25) 44 Apr25 16 3 35 
*2% 0 Ql 2% 24 214 (24 214 «24 21g 2 21e 0 2le 900| Budd Wheel__..........No par 2 July 26 Jap 30) 2 1 5% 
*3lg 473) a3lg Sig) *3l4 4 *3l4 4 *31, #4 *31, 4 300} Bulova Watch......--.. No par 2% Jan 9 612 Apr 28 2l2 7g 5 
Slo Blo} «81g Blo] «= 814s 8g] *8lp— 87%] B lps le} «= 81g. 814] —«1,000) Bullard Co. -.....---. No par| 5%gJuly 31} 15!2 Feb 16 Alg 212 13% 
*2 3'o} *2 Blo} *2 32} *2 Blo} *2 312] *2 We kaa Burne Bros class A_..... No par 153 Jan 26 6 Feb2! 1 1g 5 
*1lg 2 *1llg 2 *Itg 2 *Ilg 2 *llg 2 Ts 2 Siow Class A © 6 6...c-cccce No par 1 Jan 23 412 Feb 23 1 \4 3 
*% 62 *3, 2 *3, 2 *3, 2 *%, 2 ee ee >. ees No par 1 Augl5 3! Feb 21 14 1 3% 
*lg = Lig *lp Ll *lg 11g *lo Ll *lp = 11g a a ade Class B ctfs_...-.-.-- No par lg Jan 2 2!2 Feb 23 14 Ig 2 
*7l2 9%) =*7 9 *8 87g *8 Blo} *8 9 *8 Ot oe 7% preferred........-.-- 1 4 Jan 9} 15l2 Feb 20 3 1% 13 
14 1414) 14 145g} 14!g 1433) 14% 143) 145g 151g] 143g 14%) 14,900) Burroughs Add Mach_.-.No par| 10leJuly 26) z1¥% Feb | 10!2 61g 207% 
ee 14g} *1l4 15g 14 «61% lg lg] *1 114} *1 14 300} tBush Term.........-- No oo 3 mept 19 3% Feb 9 % 1 8 
*2lg 4 *2ig 4 *21g 4 *2ig 4 *21 4 Ws, Sexe Debenture_.......-----. 100 3 June 29 6 Mar & 2 1 912 
*9 12 9 9 814 84) *8 1012} *9 102 9 9 60| Bush Term BI gu pref ctfs...100 5ig Jan 3) 15% Feb 23 4lg 4lg 8 
: Ae, RSS i RIES ets Mets Wie DR al ype emer Butte & Superior Mining....10) 112 Jan13) 2's Feb 16 14g 1 278 
*1l% «62 17% 1%) =*1% = 2 *l7g 2 *17g Qig] *17, 200| Butte Copper & Zino.........5 15g July 27} 314 Aug 8} 15g lg 4\4 
*lig 2ig] *1lig ig 15g 2 "153 2 *153 2 13g 153} 1,400!) Butterick Co_......... No par 14g Oct 26 4% Feb 1 Ile 1%4 vie 
*16 1644) *16 16%, 16 16 16%, 17 16 174 153g 155g) 1,600) Byers Co (A M)-..-.-.--..-- No par| 13% July 26) 32% Feb 7 13% 812 4314 
*43 44101} 43 43 | *40lg 42 | *41 42 41 42 41 41 140} Preferred_.........-..- --100} 40 Aug 6) 67% Apr23j| 40 30! 80. 
37!2 3712! 371g 37341 364 3631 371g 38 365g 38121 36 3653! 6,500) California Packing....-.-. No nae 18% Jan 4| 44% Aug 29 165g 7% =—34% 
5g 8 5g yt 34 5g gl Bg 5g 5g] «-1,100| Callahan Zino-Lead_.-..--... IgJuly 27} 1% Jan 23 lg 4 2M 
3 31g 3 3 3° 3 3 3 3 3 3 3 2,700] Calumet & Hecla Cons Sop. 35 2% July 26) 653 Fen 5 234 2 ~ 
*6% «= 714) #7 74 71g 7g 714 74 712 «712 67, 67 500] Campbell W & C Fdy....No par 6 July 27| 15% Feb 23 6 2 1614 
15'4 15%] 15! 1534) 15l2 15'2] 15%, 15te} 15 15’8 1412 151g} 2,100] Canada Dry Ginger Ale... . 5) 12t2July 26 2919 Apr 24 12\2 Tig =4lle 
*481o 5llo} *48l2 S5lle| *48!2 5l'o] *48lo S5lle| *48l2 5112) *48l2 5lle) -.---- Canada Southern........-. 100 4819 July 27} 5612 Apr 24 44 a 
123g 1219] 12!2 125g] 12% 1212] 121g 12%3| 1212 1234] 121g 121g] 11,500] Canadian Pacific.........--. 25) 11%July 26) 184Mari2|) 11% 712 20% 
*3414 35 *34lo 35 34'2 35 35 357g) *34 3612] 34 34 1,100} Cannon Mills_...-.-..-. No par| 2812 Jan 4| 38 Apr 2 224 aS 35'2 
*65, «8 *65, «8 *6lo 8 7l4 *65 734) *65g 734) *65 Tol wusee Capital —- SF eee 1 Jan 2} 10% Apr 20 4\4 4\4 12'2 
is Me itenee ae *28 32 *25 32 *25 32 *25 SS Lh assewe Preferred 10] 26%, Jan 24) 39 Apr20 26 25!g 35's 
*84 90 *84 90 *84 90 *84 90 *84 90 *84 i eee Caro —_ y* Ohio stpd_---100 70 Jan 6} 92\!2June 23 70 50'4 79le 
467, 48 463, 48%| 4653 47331 47 483, 463, 4953] 443, 4653] 22.500] Case (J 1) Co_........-..-- 35 July 26) 86% Feo 6|| 35 3012 103!2 
*71lo 74 7% @ 74 75's] *73'2 76 7612 77 741, 77 410 Pretend certificates - -. “7100 56% Aug 15, 8412 Feb 6/| 56% 41 86% 
2712 27lo} 272 277%! 27 27! 2734 287g 28% 2912} 28 28%4| 10.600! Caterpillar Tractor. .-.-.-. No par| 23 Sept14; 33% Apr2!i 15 5le = 
25'4 26 2534 27 2553 26's] 25%, 2673) 26% 27%3| 26 27'4) 50.400] Celanese Corp of Am._...No par| 17! July 26 447%, Feb 5 17'g 4\lo & 2 
*1lo 17g I! Ilo} *1le 17s} *1!le 17g 17g 17, 1% 1% 600) tCelotex Corp.....--.-.-- No par lig July 27 45g Apr 12 1'g lg 5% 
*1! Ilo] *11g Ilo! *1lg 13 13g 13g llp 1% llg 112) 3,900} Certificates._......-.-- No par 1 July 27 4 Apr i2 %8 3g 4s 
*9lo 10 93, 934 95g 934 9 9% 85g 113 9 1014] 4,630] Preferred_............--. 100} 612 Jan 18} 22% Apr 13 Zig lig 12% 
24 24 24 24 24 2434) 24 2410} 23%, 2419) *2219 24 1,100) Central Aguirre Asso- _.No par| 23%Sept ill) 321g Feb 5 234g 14 41 
*55'4 60 *54 60 *54 60 56 60 60 60 *56 60 400' Central RR of New Jersey ..100} 53 July27| 92 Feb + 53 38 122 
*614 72 7g 72 71g «8 *712 84] *714 8 *714 77 500| Century Ribbon Mills_..No pa’ 5lgSept 14) 12% Feb 19 5l2g 2 115g 
*85 95 | *85 95 | *85 95 | *85 95 | *85 95 | *85 95 | ------ I cc caoe 00} 82 Mar31} 95 Jan 2)| 75 2 100, 
3814 3814] 37% 39 3673 37%| 37l2 37%| 37 38%] 35%, 36%4| 10.500, Cerro de Pasco Copper...No pa| 30\4May 16) 43!gJuly 5)) 23% 57 = 444 
4% Sig 51g Sly! *41g— 5g 51g 5g 53g 57g 5lg 5% 4.000! Certain-Teed Products...No pa’ 344 Jan 2 7% Apr 5 25g 1 7% 
)) i i) a i! | i re ae a et a Se peepee 7% preferred.._.-.---.-.- 100| 17% Jani9} 35 Apr 5 105g 4 3014 
*5 6lo} *5 610) *5 6lol *5ig Glo} *51g 6le}| *H5lg G6le! -..--- | CN: OS. c hccotecosden ss 5 51g Oct 10 1612 Mar 16 6 Tle sate 
3914 39141 39 39 | 38!4 38%] 3912 40's] 3912 4014] *38 4012) 1,100 Chesapeake Corp---..-.-- No pa} 34 Jan 4) 48% Apr2i|| 29!2 | 147%  S2te 
431g 43l2] 43 4314] 42% 43 423%, 44!g] 437 44%) 423, 4314] 10.300 Chesapeake & Ohio-..-.--.---. 2!| 3912 Jan 5) 4853June16)| 37! 2455 «@ 4 
*15g 2lol *15g Q2lo} *15g 2to} *15g ile 15g 15g} *15g 2ile 100 tChic & East Ill Ry Co..--..-. 100 15g Aug 2 7 Febi17 1 2 : 
*2lg 3 212 2te} #214 8 *24, 3 *2144 3 214 Ng 200' 6% preferred............ 10¢ 153 July 23} 8 Feb 16 1l2 -Ig° Bg 
#214 2io' *21g Qle 214 Qty 24g «= 23g Zig =. 25g Zi, Ble 900 Chicago Great Western. --.-_-. 10( 2 July 26 5le Feb 1 2 13g 738 
*4l4 47gi *4l4 47s| *41, 43, 41, 47g 5 5 41, 414 800! Preferred - Ey 4 July 23: 117% Feb 19 4 Zls 14 8 
#212 5 *2lp 5 #210 5 *210 «5 *21le 5 73a. 2 t ocsand ' tChic Ind & Louisv ‘pref__.-100 2%, Sept 26 7 Apr 24 2% 6 2 
31g 314 3 3 3 3 27g «338 31g Ble 3 3 2.400 Chic Milw St P & Pac....No pou 212 July 26 8lo keb 5 212 1 au 
5 5 5 5lg 4%, 5 5 534 5 57g 4% 474) 10.400 |. Preterna...- 22 e-n-cescas Of 35g Jury 26) 1314 Feb 5 35 lig 1814 
6 6 57g 57g 5lo «57g 55 63, 5% = 6 le 5lo 553] 9.300! Chicago & North Western... 10¢ 4'2July 26) 15 Feb & Als 14 16, 
10% 1034) *103; 11 10's 1012} 10!2 12 10%, 1234) 1014 10%] 1, Preferred....... --- 10(} 81, July 26] 28 Fen 16 814 2 2434 
*434 8514) *47g 5 *43, = =§ 43, 43) *43, 5§ 410 4% Chicago Pneumat Tool_..No pa: 35g July 26 9% Feb fi 35g 2ig = 12% 
*16 18%4| *16 1810} *15!2 17!2) *15 18lo} *1614 1714) *14 17 Conv preferred. _.....- No pa’ 1414 July 26| 28%, Apr 24 144 5lo 25% 
*214 212 214 219 214 214 214 2'2} *2t4 212 214 24 ' tChicago Rock Is] & Pacific. . 10 2 July 24 6'4 Feb 7 2 2 101g 
4 414) *35g 414] *3!2 4 37g «6378 4 4 37, 378 Te eremered.... Sconcecce +04 314 July 26 95g Feb 6 34 Ble 1912 
*23;  3lo| *27% Ble] *27g Blo] *23, 3120] *27% 312] *27, 34 [a . eee 2 July 23 8 Feb &# 2 2% «15 
ee, ek Bee Se, 5 en eee, ee rae aS eS See ee .| Chie 3t Paul Minn & Om. 77100 1lg Sept 25 612 Apr 7 1'g 1 6 
Se are See I ee ee Preferred - - - tee Oct 11% Feb 15 314 2 12 
*9ig ‘1012 *9lg 1012} *9lg 1012 91g 91g) *10 1lig! *10 10!2 100; Chicago Yellow Cab-- woree No par 91g Oct 24, 216 May 18 1012 61g 22% 
* Kic and asked prices no suler on thir day 1 Con purier reported in receivership 6 Name changed from Amer Reet fuga: Co. 2 Ed-dividend 
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Oct. 27 1934 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Oct. 20 
$ per share 
*26%, 27!e 
*5ig = 57g 
1412 14l2 
35% 3614 
*18lo 18% 
*77 7814 
*38 
1g 
le 
*4\4 
*3 
165 
#433, 
*72%3 
*43 
*245, 
*110 
*141 
*55 


15 


#121, 
“73, 


oe ne 


oan 


*17 


mm roto 
os 


RON KOSS 
= : 


i) 
a = 


Monday 
Od. 22 


Tuesday 
Od, 23 


Wednesday 
Od. 24 


Thursday 
Oct. 25 





$ per share 
2612 267, 
5% «307g 
412 14lo 
355, 367% 
184%, 18%, 
77 77 
*38 44 
1g 1% 
5g 5 
4x 
#35 
165% 
*43%, 
*725g 
*43 
*26 


*110 


142 
55g 
15 

*90 

#1214 
7812 

6 
#419 
*17 


*18l0 


*16 
* 


68 
36 
R% 
65 
*57 
2818 
29 
*46 lo 
*2814 
104% 
49}o 
10912 
19% 
Ds 





$ per share 


*5le 
1419 
354 
18% 
77'2 
*38 
14 


35% 


22 
40 
70 





143 





2714 27% 
5% 
1419 


8 
14512 
5 


3243 
13% 


37g 


15%4 
712 
2412 
9914 
4\4 
773 
334 
9l4 
83 


$ per share 
27 2714 








2614 27% 
5 5le 


* 


~ aI® CORK 
SNE Gr DOr DO Or 


$ per share 


2|*141l2 


Friday 
Oct. 26 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-share Lots 





EXCHANGE 


Lowest 


Highest 


July t 
1933 to 
Sept. 29 
1934 


Range or 
Year 1933 





$ per share 
26 2614 
5 


5 
12 12 
B4ig B5lg 
*18%, 187%, 
*78 7912 
*38 44 
1 llg 
*lg 5g 
4i, 414 
*3 434 
15%g 15l2 
43% .... 
*77 
*43 
*24%, 
*110 


81 

47\2 

28 
113 
1424 


*545, 55 











#15 
6le 
*13le 
103 
9212 
12614 


2)*105 


*23 

6 

106 
1427 
15l2 
Tig 
2353 
991g 
4\4 
758 

4 


9lg 
8le 





15% 
*93%, 
ll‘, 
78 
*6Hl4 
*414 
*16 
*20 
*141, 
*5le 
67'2 
33% 
8 
*65\4 
*57\e 
29 
*27\g 
*4634 
*28le 
10412 
49 
10814 
18%, 
14g 
32 
*75g 


00| Congress Cigar , 


Par 
Chickasha Cotton Oij.......10 


Preferred 
City Investing 
City Stores _..........No par 
Voting trust certifs....No par 
No par 
Class A vtc.........No par 
Clark Equipment _.....No pa: 
CCC & St Louis pref 
Cleveland & Pittsburgh 


jal 50 
Cluett Peabody & Co....No par 
Preferred 


Class A 
Colgate-Palmolive-Peet.. No par 


6% preferred 
Collins & Aikman 
Preferred 
Colonial Beacon Oil 
tColorado Fuel & Lron...No par 
100 


Colorado & Southern 
4% ist preferred 
4% 2d preferred 
Columbian Carbon vtc ..No par 
Columb Pict Corp v t c...No par 
Columbia Gas & Elec....No par 
Preferred series A 100 


64% tiret preferred 
Comm Invest Trust 

Conv preferred__...-. . 
Commercial Solvents.,..No par 
Commonw'ith & Sou 


$6 preferred series ._...Vo par 
Conde Nast Pub., Inc...No par: 
Congoleum-Nairo mens par 


pa 
Connecticut Ry a Lighting. .1 00 
Preferred 100 


Preferred 
Prior preferred 
Prior pref ex-warrants ---- ~ 
Consol Film indus 
Preferred 


8% preferred 





Consol RR of Cuba pref 
Consolidated Textile 





50| Corn Exchange Bank Trust 











8% 8% 





Class B 
ar — a Bak class A... a par 


Continental Can Inc_.-- Saeew 20 


400| Cont’l Diamond Fibre 


Continental Insurance... -.__ 2.50) 
Continental Motors.....No par 
Continental Ot) of Del... a-s8 


0 par 
Crown W's mette Pap Ist oto par 
Crown Zellerback v t o...No par 





00} Crucible Steel of SR 


00 
a Sugar._....10 


ferred 
Cudahy FOGEINE..ccocaccces -50 


8% ~4 th. 
Cutler-Hammer [nc.....No par 
Davega Stores Corp.........-. 
Deere & —Ereswsenetocee par 
Preferred 


Delaware Lack & W 
Denv & Rio Gr West pref. _..100 


300} Detroit Edison -.- 


Detroit & Mackinac Ry Co_-100 
5% non-cum preferred _._.100 
one & Raynolds A....No par 
st preferred 00 


Dresser (SR) Mfg conv A.. No par 

Convertible class B_...No par 
Duluth 88 & Atlantic 00 
Preferred 


Dunhill 
00] Dupian Silk 
Preferred 


100 
DuPont deNemours(E.1.)&Co.20 
6% non-voting deb 100 
Duquesne Light ist pref__..1 
Durham Hosiery Mills pref. .100 


$ per share 
19% Jan 8 
3% July 25 
1044 Aug 9 
2914 Aug 7 
1714 Jan 5 
67 Jan 3 
44 Sept 27 
1g July 27 

4 July 24 
214 July 25 
2 July 20 
8% Jan 5 
71 Jani7 
7012 Sept 19 
38 Jan 25 
26 Oct 2 
95 Jani7 
9514 Jan 2 
50'g Jan 11 
9%g Jan 3 


68ig Jan 8 
10 July 26 
75 Sept il 
5 Aug 28 
35g Jan 2 
1012 Jan 3 
18 Aug 4 
15 Aug i3 
13.  Oct25 
58 Jan 8 
2112 July 26 
67s Sept 17 
52 Jan 
41 Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
91 Jan 
15% July 24 
14g Oct 23 


211g Jan 2 
5 Aug 2 
22 July 26 
74Sept 7 
50 Jan 17 
55 Jan18 
54 July 26 
31 Jan 5 
4514 Jan 2 
49 Feb 13 
15g July 27 
104g Jan 2 
25 Sept 17 
82 Jan 4 
11gSept 18 
714 July 26 
108 Feb 9 
2's Jan 5 
12 July 26 
6'g Jan 5 
2% Jan 2 
514 July 26 
7g July 27 


461, Jan 6 


08 wm CO 2 08 Crm © Or 





15%4 July 26 
4012Sept 18 


35g July 26 
28 Jan 3 
8 Jan 2 
18%, July 26 
351g Jan 2| 
47 Jan 9 
35g July 27 
17 July 27 


Jan 2 





37 Jan 


131g Jan 
431g Jan 
212 Jan 


101g July 26 
1014 July 27 
35 Aug 6 
14 July 26 

41g July 26 





1444 Jan 2 


814 Sept 14 
5 Sept 14 


14 July 27 
100 Feb 9 
80 May 16 
115 Jan 2 
90 Jan 16 
21 Feb 7 
4lg July 25 
79 Jan 4 
120 Jan i6 
121g guy 26 
6 it 17 





15 Suly = 
80 Jan 


3 jay 38 
44 Jan 3 
312 July 26 
7% July 26 
7 July 27 


$ per share 
30% Feb 5 
115g Feb 19 
175g Apr 9% 
60%, Feb 23 
24%, Jan 3) 
86 Apr 2% 
52 Febi17 
2'g Feb 6 
lly Feb 6 
55g Feb 6 
5ig Feb 21 
21% Mar 5 
9044 July 26 
7673 July 17 
4412 Apr 30 
45 Apr i 
115 Apr23 
14212 Oct 25 
57 Octll 
18', Mar 13 


95 Aug 23! 


28!l2g Feb Ly! 
94 Apr 18) 

9 Feb 5 

43% Feb 6 
32 Feb 23 
40%, Feb 1 
3314 Feb 9 
30 Feb 3 
77\4 Apr 23 
395g Oct 16 
1914 Feb 6 
78%June 21 
71 Apr24 
35's Apr 21 
30 July 19 
50 Mar 9 
30 Mar 3 
107 Aug 28, 
61 Aug 16; 
11014 Aug 9, 
36%, Jan 30 

3% Feb 6 


52% Apr 23 
134gApr 19 
31lg Feb 16 
1419Mar 5 
61 June 23 
58 Jan15 
134g Mar 17 
59 Apri12 
67 Sept 28 
60!gJune 18 
5% Feb 15 
17\g Feb 15 
47%, Feo 6 
95 July 23 
4%g Feb 7 
1414 Feb 13 
112'g Oct 18 
6% Feb 5 
2\g Feb 





4114 Apr 20 
69 Apr 26 

653 Apr 27 
38%g Feb 19 


29% Apr 12 
85%, July 17 
5'4 Jan 31 
12', Apr 2 
91 May 1 
90 June 19 
21'2 Feb 21 
8g Feb 56 
341g Feb 1 
15!2 Jan 30 
73\2 Feb 1 
33% Feb 5 
1314 Mar 28 





46\4June 27 
23 Mar 10 
28'2 Jan 31 


19 Febi17 
117g Mar 28 

15g Apr 20 

21g Apr 20 
11% Mar 26 
23 Feb 16 
110 Mar 9 
1037, Feb 1@ 
127 Oct 8 
107 Sept 21 


$ per sh| $ per share 
15 5 34 
3ig 101g 
104 21le 
2614 5753 
14le 25 


6 
7% 


1g 





























t Co i panter revorted in receivership. 


a Optional sale 


¢ Cusb sale 


zs Ex-dividenda 


y tx-rights 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
— — for NEW YORK STOCK On Basis of 100-share Lots ||Sept.29| Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE ——|| 1934 |—— 
Oct. 20 Oct. 22 Oct. 23 Oct. 24 Oct. 25 Oct. 26 Week Lowest Highest Low \Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||$ per sh| $ per share 
4219 4210} 43 43 423, 4314, 43 44 43 4512] 41%, 4214] 3,300; Elec Storage Battery._....Nopar| 34 Sept22} 62 Jan24|| 34 21 54 
34 % *34 ¥g *34 78 78 7g % 1 %. 1 300| tElk Horn Coal Corp....No par 5gMay 11 1% Feb 21 53 Ig 
1lg Ag) =*13g Sg) 11g) 15g] 11g 15g ly 1 14 11s} 1,300) 6% part preferred... ----50| 1 July 26) 3% Feb23 1 5g 6 
*4812 50 | *4814, 50 48 484) 48 48 | *48 50 487, 487 700| Endicott-Johnson Corp. ..-..- 50} 45 Sept 8} 63 Febi16/| 45 26 627% 
*125 = 12714)*125 9 =12714/*#125 12714) 12714 12714] 12714 12714] 12714 1271; 70| Preferred___..........._. 100} 120 Jan 3) 127!2July 26} 112 107. — 123 
*3l4 Sig] *3lg Bla] *3Blg Bla] #314 Bla] *31g Ble. 3431; 300} Engineers Public Serv....No par 212 July 27 8% Feb 7 2le 3%, 1434 
16 16 | *16 1612} 1612 1612] 16ig 1653] *163, 171s} 16% 1712 600} $5 conv prefe ------No0 par| 101g July 27} 2312 Feb 6// 10lg 11 47 
18 18 | *18 1853] 183, 1853] 185, 1855] *18% 191s} 187% 191g 600} $53 preferred........ No par} 11 Jan 8} 24'2 Feb 5j| 11 1l 497 
*18!2 20 | *18% 21 183, 1834) *18%, 20 | *18% 21 | *19 20 100} $6 preferred__......-. No par| 13 July 26) 25'2 Feb 5j| 12 12 55 
*53g 534) *53g 5) * 5lg 5 5lg 5%g 5a 5!g 53g] = «1,000 Equitable Ottioe Bidg_---No par 5 July 24) 10% Jan 22 5 6lg 1338 
*12'4 1312] 12l2 1219} 12%, 12%] 123, 133) 1314 14 113, 12!to} 2,800] Erie... .... iiihbaons --..100 93gSept 17| 2473 Feb 5 93g 3% =: 25% 
*1614 17 | *1614 17 | *16 163) 15% 16 1719 19 1612 1615} 1,400 aa referred .......-----100 147gSept 17} 2814 Apr26]| 13% 41g 2912 
*11%q 121g] *11%q 12%2) 11% 114] *9lg 1219] *91g 12te] *91. 1215 100} Second preferred_.... ----100} 9 Sept2 23 «Apr2i 9 Zig 234 
ae eer Fe 2 ee Fee: ea yb Reem Erie & Pittsburgh itheibbeoas 50} 50 Jan25} 60 May 1]| 50 45 50 
85g 85g 81g Slo} *8l4 85g Biz Sle 81g 85g Slo Bs 900} Eureka Vacuum Clean........ 5 7 July 26) 14% Feb19 633 3 18% 
1612 1653} 1614 17 16 = 16 16 =1653} 16 1612} 15lg 15l2} 3,700] Evans Products Co.__.......- 9 Jun 3) 274 Apr 27 3 7% «610 
*Z3lp 4 *33%, 4 *3%, 4 *33%, 4 334-334 23, B3q 50] Exchange pare Corp...No par July 27| 1012 Apr 2 3 31g 12 
13g Lio} *1lg ta} *11g lg} Fly Ng} Fly 1p lly ty 270 Penbense Co pibidellcalscosll :35 Sept 1 2% Apr 17 1 7g 258 
*45, 53) *5 534] *45, 53%] *45g 534] *45g 584] *45g 53;] _...__| Preferred................ 3% Sept 18} 1212 Apr 14 31g 1 8l4 
107g 107s! *1012 107%! 103, 10%| *1012 10%| 1053 105g! 1012 1016 600 Fairbanks Morse & Co...No par 7 Jan 6' 18 Febi9 47 21g lite 
473, 48 48 48 49 49 48 48 | *48 4910] 48 48 190) FR iksernctnceesccce -100} 30 Jani10} 61 Febi19j} 25 10 4212 
*41o 53g) *45g 51g) «#412 5lp] #45 lp] #4530 Gla] #45g 0 Sly] Le Federal Light & Trac..-.... van 4 July 27| 11% Apr 3 4 43, 141g 
*46\2 53 *46 48 *46 48 48 48 50 50 *46 50 50 ___, SRE 341g Jani12| 62 Mari13 33 33 591g 
*52lo 60 | *52l2 60 | *5212 60 | *52l2 60 | *521e 60 5212 52le 400] Federal t. Zllsene Go-..-100 52 Octl1l] 107 Febi4j| 52 15 103 
*61 82 1 *61 82 | *61 70 62 62 | *61 70 | *61 #70 100) . DINE: ccetocsarvccece 62 Oct 6| 98 July 12]} 50 18 74 
*33%q «= 4g) «= *31g 0 4lg] 9=*33q 041g) *3% 4g 3% = 3 35g 35g 300 Federal A Motor Truck....No car 27, July 25 8% Jap 30 27 % «611% 
*2 23g) =*2 243) *2 233) *2 233) + *2 2%) *2 ee Federal Screw Works....No par 2 Jani13 5% Feb 23 1 84 47, 
*1lg Ilo 11g 1lg] *13g slp} * 13g lp lly 13 lly ly 600} Federal Water Serv A__..No par 14 Oct 22} 4 Feb 6 13g 13 634 
*21 2419] 221g 2212] *22 2219] 22 23 | *2112 223) 21 21 1,600] Federated Dept Stores_..No par} 20 Aug 7| 31 Mar 6/| 18% 71g 30 
295g 295g] 2915 293;) 2912 30 2912 3034) 2953 3114] 28t2 2919} 6,100! Fidel Phen Fire Ins N Y....2.60| 23% Jan 5) 35 Apr20|| 2014 104 36 
EE ts SR a PG ee Vibes a Saeiin aide ba ee Fifth Ave Bus Sec Corp...No par 7 Febi15| 11 Jan 3 614 5 95g 
ae tang Le mee Oe tones A Tikees eee aask sence Filene’s (Wm) Sons Co...No par| 23 July 25| 30 June2l1j; 21 9 30 
10512 10512 *103 10512} 10512 10512]*100 10512/*103 1051s] 105 10515 60| 64% preferred_._.....-- 87 Jani10| 106 Aug 9]| 785 81 95 
1414 14144 | *14 1413] 13%, 13%) 14 14 135s 1414] 131g 1334] 2,900] Firestone Tire & Rubber.....10} 13's Oct 26] 25% Feb 19}} 13! 9ig 8 1lg 
*777g 79 | *777g 79 79 7914] 7912 7910] *79 79le} 79 794 600| Preferred series A_....-.-- 71 Jan 9} 86 Apr2ii| 67is 42 75 
*64l2 65 6412 65 65l2 6612] 6412 6512] 64le 65 6412 65 2,600] First National Stores__..No par| 6414 Jan 5) 694 July 1f]| 4712 | 43 70% 
*17 19 | *17% 1812] *18 18lo] *18 18ic]/ *18 181] *18 1819] -..__- Florsheim Shoe class A-._.No par} 15 Jan 4| 25 Aprilj| 1253 7g 18 
*3lg Bis] = *3lg Blz2 344 3% 34 Bly 344 34 34 «3% 700| tFollansbee Bros-___... -No par| 2 July 26) 17% Feb 2i 2 21g 19 
*15\4 16 1512 16 | *15 15%] *15 161o] *151, 16 | *15ig 16 200} Food Machinery Corp...No par| 1012 Jan 9| 21 May 4/| 1012 61g 16 
10% 107s] 107% 107%] *10% 11's} 10% 10%) 10 £I1t2} 10 #10 1,000] Foster-Wheeler__....- --No par| 8igJuly 27) 22 Feb16 Big 41g 23 
*50 70 | *50 70 | *50 70 | *50 70 | *50 70 | *50 70 |-.....| Preferred............. No par| 55 July 23} 80 Marl6i| 444 321g 71 
*8lg 87g) *Blg 87 81, 83g 7% «68 85g Qe 8!\, 814] 3,200] Foundation Co_........ -No par 614 July 26) 17% Jan 30 64 2 233, 
*22 22%) 221g 22l0/ 22 22 2 223) 22 2212! 2ilz 2112! 1,200! Fourth Nat Invest w w.......1] 171!2July 26! 2712 Feb 5/| 165, 135g 2614 
133g 13%] 131g 13%] 123 13 123g 1253] 12% 127%] 12 125) 7,100) Fox Film class A...._- --No par] 8i4July 26] 1712 Feb 26 84] 12 19 
*17l2 25 | *20 26 | *20 26 | *20 26 | *20 26 | *20 26 | -__.-- eae Manta & Co ins 7% pft..100} 20 Augl6} 63 Feb 7|| 20 12 50 
2653 27 7 ia 261g 2634] 2615 2634) 261g 27 26 2673] 6,100] Freeport Texas Co__.... ---.10} 2112Sept 20 Feb 19|| 2112 161g 493 
*1155g -_-.] 115 115 |*1155g ____|*1155g ____]*114 oe | eee 100} Preferred.............--- 100] 113!2Sept 21} 1601g Jan31|| 11312 | 97 160! 
*1612 1814] 181g 181g] *17 1814] *17 1814] 1814 18le] *1612 17 60} Fuller as A) enphetmnoes * > 14 July 26) 3312 Apr 26j} 1212 9 31 
*6 Tig) *6 74] *6 714) 614 Bly 714 8l4] *653 8 150} $6 2d pref___......... No par| 6& July 26); 1953 Apr 26 5 4 23 
*13g = Llp llg Ile 13g 13g) *11g Llp llg Als} *1%g 19 300 Gabriel Go (Tie) cl A....No par 1lg July 25 Mar 12) lig 1 54 
10 1014) *812 10 93, 933] *75g 10 10 10 *75g 1014 740) Gamewel) Co (The).....No par| 9%3 Oct 23}; 20 Feb19/|/ 10% 612 207 
6%, 63% 67g 67g 673 673) *63%, 678 63, 7 6%, 634) 1,400] Gen Amer Investors.....No par| 655sJuly 27| 11!2 Feb 6 55g 25g «12 
75 23) *°75 801° 73175 Wis... 738 | 6 FS Pb vccacn Preferred__......... --No par| 73 Aug25| 87 Mar13}| 6412 | 42 85 
*35l4 36 36 0=— 36 35 36 = 36 35 36 3414 35 4,500] Gen Amer Trans Corp........ 5} 30 Aug 9] 435g Feb19]| 25% 13% 4314 
‘ As 12 July 26; 2312 Apr 24 12 45, 27 
8 714 Oct 8| 14%, Feb 5 738 101g 207% 
100 May 8] 10812 Feb 7/|} 100 99% 1084 
5 Sept 18| 10\sMar 9 5 2ig 1012 
214 July 26) 61g Feb 1 24 lly 1llg 
414 July 27; 12 Feb 1 4\4 244 23 
1412 Jan 9| 33 Apr20|| 14 6ln 46 
27 Jan 2| 5712 Oct 1l|| 2414 2414 485 
97 Jan 8| 120 Oct 6)]| 90 90 112 
167g July 26) 25% Feb 5j/ 16lg 1012 30% 
1133 Jan 2| 12% Feb 26j| 11's 107%, «1214 
28 July 26! 36% Jan 30 28 21 397g 
1g July 24 1% Feb 6 Ip 1p 27, 
64 Jan 2} 19 Maris 54 3lg 161g 
11 July 25) 21 Mar 13 63, 63%, 1812 
13 Aug 6| 22 Mar12 712 5 20 
50 Jan24) 61%Sept 18]| 3914 241, 55% 
51 Sept 20} 6412 Jan15/| 51 351g «71 
103 Feb27| 116 A 1]] 10012 | 9212 10612 
2453 July 26 42 Feb 5j| 22t2 10 35%, 
89% Jan 6] 10414 Oct 25j]| 84 651g 95 
8% Jan 6| 21 April4 814 Sig 24 
3% Aug 30] 653 Apr 20 33g 212 10! 
101g Jan 3) 2512 Apr23}} 10!2 84 «17 
7312 Mar 10} 8912 Oct 24|| 61% 31 82 
2ig July 24) 5% Feb 7 2ig 2 814 
231g July 27| 45%,Mar 3 2312 13144 4912 
90 May 2) 10112 Feb 2 90 69%, 93 
1 July 26 Jan 30 1 3g Ag 
10 Sept 14) 26%, Jan 30 10 5lg 22% 
‘ ‘ ‘ 101g Jan 3) 2333 Feb 23 812 21g 19% 
*11%¢ Ills} Llle L1le 11% 1154] 1llg 115g} 113, 121g| 11%, 11%) 2,900) Voting trust certifs....No par| 10 July 26) 1912 Feb 2! 714 74 18 
*23lg 25 24 25 2410 25 | *22 25 243, 25 | *20 24 350} Gen Steel Castings pref ..No par| 1753 Oct 3) 4812Mari15|| 2212 93g = 3812 
125g 13 12% 13lg] 125, 127) 12% 13 12%, 1314! 1253 13 | 26,100] Gillette Safety Razor....No par| 8l2 Jan 6| 1314July 20 75g 75g 2014 
64 6414] 64 6414] 65 661g] 6512 6614! 65 6512 6412 6514! 3,400! Conv preferred___...-. No pari 47 Janlil 6614 Oct 24]] 4512 | 45!l2 75 
44, 4% 414 Als 41, 43, 41, 43 41g lg 4 41g} 3,800 25g July 27 6% Feb 5 25g % 753 
*193, 2214) 21 21 | *1712 2234) *18 2134] *18  213;| *17 2l1ig 100 164 Jan 8} 30 Feb 5j| 1312 514 33 
22%, 23 22%, 23 23 = 23lg] 2212-23 227, 24 22 227] 6,400 1553 Jan 4| 28%, Apr26|| 12 3% 20 
*10312 104 | 10312 104 | 10312 10312] 10312 1035s/*10312 104 | 104 104 200 83 Jan19| 104 July 26|| 8053 | 48 91l2 
5 5 4%, 5ig 43, 47 43, 434 4% 5 415 45s) 3,200 3% July 26) 912 Feb 27 3% 3 16 
1712 2712] 17!2 1753] 173% 1753] 171g 1733] 1653 1714] 16 1612] 6,800 16 Oct 26} 23 Apr23j| 16 12 2733 
114 114 | 11412 11412)*112 114%0)*112 11419/*112 11412 “112 1141, 300 961g Jan 6) 120 Sept 4|| 9612] 9612 105 
93, 93, Glo OSs 95g 5g 93, 97s 94 10 914) 3,200 8 July 26) 18 Febi19 8 3 2112 
377g 377%| 3712 3710] *3514 3810] *3712 38 37 3712 600 3512 July 26) 62% Apr2i|| 26!2 9 63 
2114 21%) 21ig 2134) 207% 2114] 205g 2134) 203 215] 19!2 2014] 9,000 1812 Aug 6) 41% Feb19/| 1812 914 4712 
*71 75 | *71% 751g} 717% 71%) *70 73 | *70 75 71% 717%, 200} let preferred__... .----No par| 64 Aug 6) 8614 Feb19}| 55 27% 80% 
5s 534) *51g 55g 5lg 5ibg 5lo = Ble 545, 5 514] 1,700 ham Silk Hose...... No par 3% July 26) 11% Feb 5 378 61g 1712 
*55 57 | *55 57 | *55 57 1 *55 57 | *55 57 55 55 10] Preferred............-... 100} 4912 Jan22| 7ilg Apr26)} 4912 | 41 73 
1% 1% 1% = 17% 1% = 17 17g = 17% 17g 17% 1% 1%) 5,300) Graham-Paige “Motors..-._- eal 112 July 26 4\2 Feb 1 1l2 1 55g 
*6 634 6le Ble 53,584 53,584 57, Bs 5%, 58) 1,200) Granby Cons M 8m & Pr-_-._.1 5\¢ July 27| 1343 Feb 16 5le 37% = 155g 
5lg Ble} 58q C54 5lo 5g 5lo 5g 5lp 55g 53g ~=-555g} +=:1,800] Grand Union Co tr ctfs_.--...- 1 4 Jan 8| 8% Jan31 35g 35g 105g 
*321g 39 | *321g 33 | *321g 33 | *321g 33 | *321g 33 | *321g 33 | -_..-_- Conv pref series_.._. --No par| 23 Jan 6| 40 Apr24)| 20 20 363, 
*Z3llg 32 | *211g 22 | *21 22 | *211, 22 | *21%, 22 ) ea 100} Granite City Steel_.....- No par| 21 Oct 26) 31g Apr25|| 207, lllg 3053 
*30l2 3114] 30%s 3034) 311, 3114] *307% 314] 311, 31144] 30 31 1,000] Grant (W T)__....-.... No par| 28 Sept 17] 405 Feb19|| 25 15% =. 3612 
Il!g Ilo} *L1lg 115g) Allg Allo} 11%4 L1%4] 113g 114g] 1174 111g] 1,200] Gt Nor Iron Ore Prop_...No par| 812July 27) 151g Feb 19 7% 5ig 16% 
153g 1534] 1514 15%] 15 1553 15 17 15 16%) 144% 15 | 20,000] Great Northern pret___._.-- 100] 12%4July 26} 3212 Feb 5/| 1215 45g, 33% 
2773 28 273, 2814] 27i2 27%) 27 28 28 2814] 273, 28 5,800] Great Western Sugar....No par| 25 May 14) 35'4July $j} 25 673 417% 
*11212 114 | 11213 11212} 114 114 [*113 115 | 113% 114 | 113%2 1131, i ee ae 100| 102 Jan 2) 115%June23!' 99 7212 110 
*32 37 *32 50 *3214, 38 *321, 50 *321, 38 *32 yy ee Greene Cananea Copper... .. 100} 18 Jan10) 59 Apr 24 18 85g «30, 
15g 15g llg Ile lln Ll llg Ilo} = *1lp) «618) *1lo = 1% 600] Guantanamo Sugar ---.-.-_-. No par % Jan 2 3!2 Feb & 5g ly 412 
*2212 24 | *2212 24 2212 2210) *17 2210] *18 22 | *18 22 10 eae e mead 100 714 Jan16; 31 Feb 9 74 5 3712 
*6 7 6 6 6 6 *6lp 71» 63g 673, *55, 7 600} Gulf aeottie & Northern....100) 5 July 25) 16% Feb 20 4 1% = 111g 
7182 16 | *13 «#416 | *13 = «(16 146 16|*14 %16/4%*13 16 1001. as. cdctanacenes 12 July 28) 35% Feb 21 12 21g 2312 
*18 25 | *1712 25 | *1712 25 | *17!2 25 | *17l2 25 | *17le 25 | --_--- Guif States Steel Sica atmdiaes No par| 154 July 26) 42 Maril3j| 154 6%, 38 
*57 62 | *57l2 62 | *55 62) *55 62 | *56 60 55 = 555 10] Preferred................ 100} 47 Jan 8 83 Apr20j| 2514 1614 64 
*23 25 | *23 «425 1 *23 25 | *23 247%) *23 2473] *23 247) ._--.- Hackensack Water_.....-... 25) 2012 Jan 9} 26% July 6|| 197 15 25le 
*29, 30 | *29 «30 | *29 2914] *29 2910] *29 29.0] 291, 291, 40| 7% preferred class A..-.. -25| 27 Jan 4| 8012June27|| 26 25 287 
5% «6 57 64 55g «57g 57, «6 55g BIg 53g 553) 12,800) Hahn Dept -«----No par| 312¢July 26) 8% Feb 15 Blg lig 9le 
41 41 41 413%] *40 41%] 415, 4212] 43 43 40 40 900| Preferred........... -----100} 25'4 Jan 9) 52% Apr2ij| 18 9 3812 
71g 71g 712 Tile 7 714 7% = 712 7lo (7% 7 712] 3,600} Hall Printing. ..........-.-. 1 3lg Jan 8| 9% Feb 14 33g 3lg 101g 
*5 634) *5 634) *5 6%) *5 6434) *5 6l,) *5 Ol -aaseon Hamilton Watch Co..... No par 35g Jan 26) 11% Apr 20 35g 212 9 
*40 47 | *40 47 | *40 42 | *40 8 42 42 421/]*41 45 10] Preferred__...........-.. 00} 25 Jani15| 65312 Apr25j} 20 15 35 
*98 9810, *98 9810] *98 9810} *98 9812} G8le YRlo *YSlo 993, 10} Hanna (M A) Co $7 pt_.-No par 84 Jan 8 erg = 4 Ht 77 4512 85 
*141o 16 | *15 16 153, 15%] 15l2 1614] *15!2 16 | *15% 16 700| Harbison-Walk Refrac...No par| 13 July 26; 24% F 12 61g 25leg 
ci SO 1G ie SEE, 90 90 |*__.. 100 |*__.. 100 10] Preferred..........-.-..- 100} 87 Jan 10} 100 Jan 26 82 48 95 
Alp 412] 419 419] 414 419] *41g 4! 41; 412) 414 419} 1,500) Hat Corp of America cl A..-.1 112 July 26) 612 Apr 13 112 % = 72 
*573, 6212] *60 G62ic] *60 6210] *61 6212} 6212 65 6512 6612 280| 64% preferred.......... 100} 19% Jan 4) 661!2 Oct 26]| 14!2 5lg 30 
*lo 7g *1o 7g *lo 7, #1o 7g *1, 7g | *1. ES Havana Hheetric Ry Co ..No par lg Oct 8 lle Jan 23 3g 3g 234 
*4 Slo] *4 Slo} *4 5lo|  *4 5lo, *4 Ble #4 Set caunne PHONO. Cccscccn ap Bas 100 3 Jan 2 812 Apr 19 3 ll2 6%, 





























* Bid and asked prices, no sales on this day. 





t Companies reported in receivership. 


a Optional sale 





¢ Cash sale. 


z Ex-dividend. 


y Ex-rights. 
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| July 1 

1933 to 
Sept 29 
1934 
Low 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT - 
or 
the 

Week 


Shares 
2,400 


Range Since Jan. 1 


Range for 
On Basis of 100-share Lots 


Year 1933 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Saturday “M onday 


T hursday 
Od. 20 Od, 22 


Oct. 25 
$ per share 
244 234! 


Ww ednesday 
Oct. 24 


Tuesday 
Od. 23 


Friday 
Oc 
$ per share 
253 ‘ 





. 26 Lowest Highest |Low H toh 





$ per share 
4 


$ per share 
2% 2% 





$ per share 
258 2% 





$ per share 


$ per share 
Zin =2ile 


$ per share 








83 
*116 
*147 

& 

*71 
*123)4 
+6819 
*96\0 
57 

*9lg 

*390 
*19 
Ale 
*45 
*14lo 
#234 
*50 
#47 
*95g 
9% 
25 
*17 
*235g 
*56 
+) 
*2lo 
267s 
*hihle 
*106%, 
38!e 
3% 
3’ 

154 

*4l4 

+34, 

*13\g 
*3 
#47, 
4\4 
28 
140le 


#534 
23 
33% 

*119!0 

3le 
*2\4 
244 
12653 


*]Ig 
+73 
10° 
*2112 








1 
*11514 








83 
125 
150 
8 
73 
124 
687s 
97 
5% 
Glo 
400 
20!2 
4lo 

47 


106% 
39 
3g 
+37, 
144, 





#2io a 





1915 

99%, 
101 
1495, 


214 
177 
12 
21 
307s 
96lo 
17g 
lle 
3815 
7 


117 
llg 
10 
14 
45 
13 
79 
35 


8ig 








83!o 


2 12216 
150 


Blo 
73 


ROlo 
*120 
*147 

10 

727% 

124 


9644 
#534 
*Glg 
*350 
*19\4 
44 
*46 lg 
14!2 
28 
49\e 
*47g 
* 95g 
9lg 
2°8 
1Al4 
+2315 
*54le 
#834 
*2le 
25 
54 


4g 
*126!2 


*Ilg 
+79 
*10 
*21 
84le 
*28lo 
*41lo 
*24 
*70l4 
Glo 
12 
*63\4 
*6 


*29le 
*106 
517 
46\g 
*114'4 
*130 
52 
113!2 
75g 
*12 
#734 
14 








*6834 - 697, 


“#2io 


83!o| *81 
1o}*120 
*147 
*8ilg 
7Ale 
*124 
Z58le 
297 
*6 
2 91g 
*380 
*1914 


13g 
2|*125!l2 
*2lo 
llg 

1 
1014 

*21 
B4le 
*28le 














3612 





123% 
148 !5 


141 


23 
337g 
121 | 124 


2tig 
128 


2g 


21% 
Bile 


30 
108 

52le 

48'o 
116% 116% 
140 


ay one 


14953 


LLLlg 111g 


---- 


82 82 
*120 


147 





7 
2312 
33 


3l2 
*2'g 
24 

*126!l2 
"Big 

l'g 
10'2 1 
2i'4 

*84l2 


*29 
Alle 


2 "| 


l'g 
1 
10% 


2 
7 


2912 
/*105 
*5 134 
47\2 
11 
*130 
52 52 
11 
13% 13te 1 
77g! 7% 
141g! 143 
40 | *35 
lig te 
7 | *6% 
5l4] *5l4 
#258 
15l2 
*85 
17 
*8lg 
4l2 
*22\4 
1812 
107 
*3le 
#3934 
*51lg 
29lg 
23 
*30 
2612 
*934 
912 
*1lle 
* 


llig 
3\g 
1312 
67 
1414 
25 


16 


0 
100 
*147 
2012 








82! ‘| 
122'2 
147 

il 

75l2 
12512 
68 
96%, 


“Bie 


2il4 
85 

30'4 
Alle 


140 
52 


101 tg 
102!2 10344 
1495, 


20% 
17 
12'4 
215g 
313g 
96 


364 
125 

18l2 
116 
1 








12753 *12612 
"23, 


1| 


5% 


20'2 
R4l2 
*2Ule 
42 
24 
2 70'4 
10'4 9 
12 


70 
6 


30 
108 

52 

5014 


11 
*63l4 

6 
29%, 

*105 
5034 
46% 


81 1 
120 4 
147 

*9 

70 

122 

68’, 69 
*9tl2 


97 
5% 
Olg 

380 

1912 
4\2| 3 

49 

ets 


5% 


43% 
4’ 
12 
9 
212 
167, 
27 
59 
8%, 
2's 
25% 
50 
39 
3\g 
4 


14 
1312 
612 

5 

13 

3 

5 
4's 
27's 
140'4| 


6 
22 
33% 

126'g 

3'2 

2'2 
23 ’g 

12758 

2% 

llg 

1 


10% 


4, 


lig 
1 


944 








7 11L5'2 


4 
9% 
3le 





1% 
15g 











*130 








.900 


.900 


»300 


Hayes Body Corp 
Hazel-Atlas Glass Co 
300} Helme (G 
30 
300} Hercuies Motors 
Hercules Powder 
$7 cum preferred 
Hershey Chocolate 
Conv preferred _. 
Holland Furnace 
Hollander & Sons (A) 
Homwestake Mining 
Houdaillie- Hereney clA a par 
Class B 0 pa: 
Household Finance part pf... 50 
Houston Oil of Tex tem etfs... 100 
Voting trust ctfs pew 
Howe Sound vtec 
Hudson & Manhattan 
Preferred 


Hudson Motor Car 
, Hupp Motor Car Corp 
Ce 
6% pref series A 


220 
600 
300 
600 
500 
200 
300 


200 
600 
600 
000 





100 

RR Ser etfe series A... 100 

Indian Refining 0 

(odustrial Rayon 

Ingersoll Rand_....... ae 
Preferred 

CRIN MOE. occasgesee -No par 

(nspiration Cons Copper 

(nsuranshares Ctfa Inc 

tintert) ro RapidTran vt ..100 
Certificates 

Internat Kys of Cent Amer -..100 
Certificates 


[ntercuut’: Rubber 
00 Interlake [ron 
(nternat Agricul.........No par 
Prior preferred 100 
900 Int Business Machines. ..Vo par 


Internat Carriers Ltd 
(nternationa) Cement....No par 
internat Harvester 
Preferred _._.. 
Int Hydro El Sys rol A. 
(nt Mercantile Marine...No par 
{nt Nickel of Canada....No par 
PROMNUON. cenescossacne .100 
Internat Paper 7% pref 
Inter Pap & Pow A....No par 
Class B No par 
par 


1 
par 
1 


par 


inter Telep & Teleg 

[ntereta e Dept Stcres_..No 
Preferred 

Interty pe Corp 


} Island Creek Coal 
Preferred 


Preferred 
Joliet & Chie RR Co 7% gtd_100 
roner & taugh tee oret 2.2. 100) 
Kansas City P & 1. pf ser BNo par 
Kunsus City Soutbern 
Pre erred. .100 
Kaufmann Dept Stores $12 50 
Kayeer (J) & Co iS 
Keith-Albee-Orpheum pref-- 100 
Kelly Spriugfieid ire... ..--5 
6% preferred No par 
Kelsey Hayes Wheel conv.clA-..1 
Class B 1 
Kelvinator Corp 
Kendal! Co pt pf ser A_..No par 
Kennecott Copper 
Kimberly Clark 


Kresge (& S) Co 
7% preferred ___ 

Kresge Dept Stores 
Preferred 

Krea (8 ‘) & Co 


Laclede Gas Lt Co St Louis ..100 
5% preferred 100 
Lambert Co (The) 








ry 
Lee Rubber & Tire a 
, Lehigh Pourtiand a pe 
7% prefer ed 100 
Lebigh Valley RR 
. Lehigh Valley Cual 
Preferred 
Lehmap Corp (The) 
Lehn & Fink Prod Co 
Libby Oweus Ford Glass... No par 
Life Savers Corp 5 
a ¢ Myers Tobacco... .25 
Series B 25 


Lily Tulip Cup Corp....No par 
Lima Locomot Works..-.-Wo par 
Link Belt Co 

Liquid Carbonic 

Loew's Incorporated 


Loft Incorporated 
Long Bel) Lumber A....No = 
7% ist preferred 1 
Lorillard 
7% preferred_--. 
Louisiana Oll 


1 

Louisville Gas & El A...No par 
Louis\ille & Nashville 
Ladium Bese). ...ccaccce- pee & 

Conv preferred 
MacAndrews & Forbes 

6% preferred ...........1 
Mackay Cos preferred 100 








lig Jan 2 
74 Sept il 
101 Jan 9 
123!2 Mar 17 

514 July 10 
59 Jan 4 
111 Jan 4 
481g Jan 15 
83 Feb 16 

4%, Aug 5% 

5%, Jan 2 
310 Jan 4 
11 Jan 8 

253 July 26 
43 Feb 5 
12'2 July 24 

2'2 July 27 
35'2 Jan 3 

4%, Oct 26 

9'4 July 26 


6'g July 23 
1% July 23 
13% July 26 
23%, Oct 16 
45%, Jun 5 
7igSept 19 
2% May 19 
19% July 26 
49le Oct 26 
105 July 16) 
34)45ept 14 
3 July 23 
2'g Jun 2 
5g July 26 
6:2May Il 
2 Aug 6 


£430! July 19 





2'2Sept 20) 
7%, Jan 5 
24 Jan i5 
4 Sept i4 
2 Jan 8 
15 Jan 8 
131 June 2 


412 July 26 
15% Sept 18 
23'4 July 26 

110) Aug dl 

31g Sept 18 

214 July 27 
21 Jan 4 

115% Jun 13 
10 July 27 
2 July 23 
1'4 July 27 

7g Oct il 

8'zg July 26 
9 Jan i3 
66 Jan 2 
21 Jan 3 
38 Sept 19 
19 July 27 
59 Jan 4 

7'2 July 26 

3le Jun 4 
21%, Jan 4 

55g Jan 3 


24%, Jan 29 
90 Jan3i 
33 Jap » 
39 Aug 6 
11 Jan 4 
135 Febl4 
45 Aug i 
97% Jun 3 
653 July 26 
1l's Aug 7 
6 July 26 
137% Jun 4 
20 Janily 
11g July 25 
5 July 26 
3 July 28 
24% Sept 15 
1155 July 26 
65'g Jun 18 
16 July 246 
11% Oct 9 
3 Jan 16 
1312 Jan 


133, Jan 
10: Jan 

2le Jan 
19 Jan 


20 July 26 
30 Aug 30 
22%, Jan 4 
5 Jan 6 
7 July 24 
11 May 14 
73533 une 22 
91g July 26 


6414 July 26 
1li'gSept 17 
24%, Oct 26 
17ig Juan 8 
73 Jan 6 
7412 Jan 8 
129 Jan 13 


16 Jan isl 
1514 Sept 12, 


1lls Oct 16 
16!4 July 25 
207, July 26 
72 Jan 2 

114 Aug 15 

1 July 26 
341, Oct 26 
1194, Jan il 
15% Jan 8 
102 Jan 26 

1 Oct15 

74 Jan 2 
13. July 26 
37% Sept 18 

Sig July 26 
60 Oct 10 
30 Jan 5 
95 Jan 13 
20!g Aug 25 





6% Feb 15 
967, Apr 23 
12212 Oct 22 
150 =Oct 19 
12's Mar 15 
81% July 17 
125 July 14 
269 Oct 24 
101 July 17 
10lg Apr 23 
13 June 21 


23% Jan 30 
67, Jan 26 
54 Mari2 
29% Feb 5 
553 Apr 6 
57'4June 28 
12's Feb 7 
26'14 Jun 24 


244, Feb 5 





2414 Feb 6 
43, Apr 5 
2712 Oct 16 
73% Feb 3) 
116%, Apr 20, 
4u% Feb 21 
6% Feb 5 
41, Apr25 
157, Sept 10 
12 Aug 27 
7 Aprils 
6%, Apr 19 
2245 Apr 17, 
57gMiy 4 
ll'g Feb 19 
6's Feb 5 
3714 Feb 3 
149'4 Jap 30 


12'g Feb 21 
37% Feb 5 
47g Feb 5 
1253g May I1 
9's Feb 7 
6 Jan 24 
2914 Apr 27 
130 June 26 
25 Apr2t 
6l2 Apr 20 
3'2 Apr 2i 
2% Apr 23 
247%, Apr 23 
25 Apr2i 
99 July 13 
32 June 19 


30% July 18 
110) Ane 7; 
5212 Oct 24 
6A» Jan 3) 
18 Oct 1 
140) «Oct ll 
77. Jan 23 
114 Oct 25 
19% Apr 21 
27!'2 Apr 21 
10% Apr 13 
1X19 Apr 20 
37'2 Aug 2 
4\2 Mar 12 
20 Jan 30 
10 Feb 16 
7'2 Feb 16 
21'4 Mar 14 
90 July 20 
23'gJune 13 
1814 Apr 12 
7\4 Apr i3 
41 Apr 26 


22% Feb 5 
11) Mar 16 

714 Feb 7 
55 Apr 4 
65 Sept 4 
33%, Apr 23 
6312 Feb 13 
60 Feb 9 
31% Feb 5 
1414 Apr 19 
1412 Apr 26 
20 Feb 23 


1643 July 19 
78 Feb 6 
23!2 Apr 19 
437, Jan 19 
24 Apr 23 
10112 Oct 25 
103%, Oct 25 
150 Aug 16 


26!2 July 18 
364 Feb 5 
193, Feb 6 
35%, Apr 23 
35', Apr 12 
9712 Oct 17 
3 Juan il 
2% Feb 20 
244% Jan 17 
12812 July 13 
19'* Feb 5 
116%, Oct 26 
3% Avr 4 
23's Apr 4 
21 Feb 7 
62'!2 Apr 20 
19'2 Feb 20 
97 Feb29 
37 Aug 27 
11lllg Oct 24 
33 May 2 





$ per sh 
1 














% 
65 
69le2 
1164 
3 


15 
85 


lil'g 
21 
15% 
71'2 
73\4 
123 


1414 
15! 
11% 
15!g 
19's 
66 
14 
1 
35 
116 
14%, 
98le 
1 
6 
13 
34le 
Tle 
50 
21 
8753 
201g 











40 © 








oe 





a ee 
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HIGH AND LOW SALE PRICES—PER SHARE, 
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NOT PER CENT STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basis of 100-share Lots 
Saturday Monday Wednesday EXCHANGE 
Oct. 20 Oct. 22 Oct. 24 Lowest Highest 
$ per share | $ per share $ per share Par| $ per share $ per share 
*25 25's] 25 25 247g 25 Mack Trucks Ine_...... No par| 22 July 26) 41% Feb 6 
4414 4414 4453 43 le Macy (R H) Co Ine...--. No par| 354Sept 14 a Jan 30 
*43, Gig 473 5 400} Madison Sq —— v¥to...No par 25g Jan 2 Ap: 27 
*18!g 18% 18!g *18\g Magma Copper............. 10} 15tg Jan 17 Pm AR -< 28 
*lig 17% 1% 1% Mallinson (Ht R) & Co...No par 11g July 26 4\4 Apr 24 
*10%3 14 14 1014 7% preferred........._.. 100 75g Jan 9| 3333 Apr 24 
*]lp 24 2lg *Liy tManati Sugar............- 100 1 Jan 8 3% Jan 23 
*414 614 614 *414 PPGRIUNEs acochsccccecces 100 1% Jan 3 914 Apr 26 
*5 5 57 *5le Mandel Bros__.._....... N ’ 3 July 26 8le Jap 26 
*39 40 39 355g Manhattan Ry 7% guar...100} 20 Jan 3) 39%, Oct 19 
25 25% 2514 2514 Mod 5% guar..........--. 106} 10% July 26) 29%,Sept 10 
*12'4 13le 1314 *12lo 0} Manhattan Shirt............ 25] 10!gJuly 27] 203 Feb 1 
*1ls3 2 2 * 15g Maracaibo Oil Explor...No par lig July 25 333 Feb 17 
*47, 5 5 5 Marancha Corp...........-.- 5 4's Sept 14 5%, Feb 5 
6 6 6 6 Marine Midiand Corp 5le July 27 Q Feb A 
*34 7g 7g #34 Market Street Ry..-.-.-- 53Sept 26) 233 Mar 17 
*1l3g 4 4 * 13, PUG nG cpibe coescesu 312 July 20 814 Apr 24 
*4lg Tie 5lg *4lg Prior preferred........... 47, Jan i6| 12'4 Apr 24 
*7, Zio 219 *7g 2nd preferred........-...-. 1 Jan 9 414 Apr 24 
*19 20 le 2015 20l2 Marlin- Rockwell ....... 17 July 31' 32 Janz5 
*113%, 12 12 11% Marshall Field & Co.....No par 83g Aug 9] 1953 April 
*4 5 5le *4 Martin-Parry Corp..... -No par 4 July 27} 123,3Mar 3 
25!2 26 2514 25lg Mathieson Alkali Works..No p17| 23!2Sept 15) 403% Jan 24 
*131 1311's 131lo *1311. Pe, ee 100} 110 Jan23) 135 Junell 
41 41 42 423g May Department Stores... . 10) 30 Jan 2) 44%, Apr 23 
*419 5 5 *41o ee No par 413 July 26 8% Feb 21 
*203, 24 2312 2312 ‘~ ferred... --Nopar| 10 Jan 2} 2819 Apr 26 
*19 283, 284, *19 Preferred ex-warrants_. No par 9 Jani3} 2853, Aug 2 
*76 78 77 *76 Prior preferred. .....-.-. No par| 49 Jan 3) 92'2 Apr 3 
29 29 2912 *29 300} McCall Corp........... No par| 24 Janil) 32 Apr 13; 
6%, «634 7 6le tMcCrory Stores classA..No par llg Jan 8 7 Oct 22 
53 6 614 5g | eres No par 14 July 24 614 Oct 22 
41 42!s 42ls 46 Conv preferred ........-.- 100 5% Jan 2) 48!2 Oct 25 
*55g 64% 6%4 *6 McGraw-Hill Pub Co...No par 4 Jan 4 10'2 Apri 
45 45 45!o 44 McIntyre Porcupine Mines....5) 38!2 Jan 25} 50!2June 19 
*89 90!» 895g 8914 500} McKeesport Tin Plate...No par| 79 July 26) 944 Feb 21 
7 7\g 74 7 McKesson & Robbins......... 5 414 July 26 9'g Apr 10 
29%, 30! 30 30 Conv pref series A..... ----50} 11% Jan 2) 34t2 Apr 27 
10 10! 10% 93g tMcLellan Stores 1 Jan 6) 12!'2 Oct 10 
*70 8672 72 71 8% conv pref ser Oleg Jan 2} 74 Oct 26 
#343, 35%, 35!2 34% Melville Shoe _..... 26 Jan 2} 39 June zs 
*5 5 5le 4lo Menge! Co (The) 3'e July 26; 11 Jan 22 
330 33 33 *25 7% oreferred.......-. -.--100| 24 Sept26} 52 Apri9 
Te. «wiss aneaal *20 Merch & Min Transp Co.No par| 28 Sept 1 33%June 13° 
29!g 291, 297s 2912 Mestsa Machine Co........-.-. 5} 161g Jun 4) 313%, Oct 6 
*25le 26 26le 262 Metro-Goldwyn Pict pret... .27 1 Jan 5| 26%May 22 
Ble 3'2 3i4 Bl4 Miami Copper._.........--- 5 3 July 26 6'2 Feb 16 
*10!g 1014 1014 10!2 Mid-Continent Petrol 9'g July 26) 14% Feb 5 
*8lo 9 9 814 00} Midland Steel Pr-d 6'2July 26] 217% Feb 19 
*48 50 50 *4934 8% cum ist pref 44 Oct 2) 85'4 Apr2i 
*58lg 58'o 57 55% Minn- Honeywell Regu.-.No par| 36 Jan 4) 60 Sept 21 
*27, 3 3 *273 Minn Moline Pow Impl ..No par 17g July 26 57%, Jan 4U 
*1914 24 2358 *1914 Preferred ._.......... -No par| 15!gJuly 26) 35% Feb 1 
*3g lo Ip 3g 500] {Minneapolis & St Louls....100 14 July 30 1545 Mar 28 
14g 143 1 1 Minp St Paul & SS Marte. -..100 34 Oct 26 35g Feb 6 
*1 2ls 23g *1 7% preterred............ 100 1%, Jan 8 5ig Apr 20 
“244 3 | 23g 17g 4% leased line ctfs__...-- 100] 1% Oct24) 7t2Mar 10 
6le 68 65g 6le Mo-Kan- Texas RR_....- No par 4% July 27; 14% Feb 5 
15'2 15% 16 15!e Preferred series A_.....-- 100} 13'4Sept 17) 343 Frb 6 
*2lg 24 2'4 *278 400| tMissouri Pacific ........-. 100 2 July 26 6 Feb 5 
3!2 Ble 4 3g Conv preferred.__.....- -100 314 July 24 9% Feb 7 
16 15— 15 15 Mohawk Carpet Mills...--.- 20| 121g Jan 4| 22% Apr21 
*53\4 54 54 5314 Monsanto Chem Co......... 10} 39 Mayt4| 55t2gJuly 13 
2814 281s 2834 27%5 Mont Ward & Co Inc....No par Aug 6) 355, Feb 15 
*51le 52 528 55 Morrel (J) & Co........-/ No par| 327 Jan 4) 55 Oct 24 
*62 68 68 *6§2 Morris & Essex.........-.-. 50; 58 Janil’ 71 Aprils: 
53 5 lp Mother Lode Coalition...No oe 1gJuly 17) 153 Feb & 
*8 11 11 *9 Moto Meter Gauge & Eq-.----- 6 July 27} 12 Feb2) 
*19', 20 20 *2014 Motor Products Corp.-...No per 15!4 July 27| 44% Feb 15 
*7J3g 878 712 758 ‘ Motor Wheel.......... ...-- 6% July 26) 16!2 Feb 16 
*7lo = BIg 81g *7\lo 8 Mullins Mfg Co__..-.... 54 Jan 12 155g Apr 23 
25 25 25le *25le 26!2 Conv preferred. 12\g Jan 12| 46 Apr2i 
*12 144, 15 *14 15 Munsingwear Ino__.....- ! 13 Aug iO) 25% Apr is 
4%, 47g 5 47g 5 Murray Corp of Amer... ..._ 1) 37, July 26) 1153 Feb I¢ 
*22l0 24 23!e 23 2314 Myers F & E Bros___.... No pa 14 July 26) 24 Oct 4 
1433 148 1 45g 141g 15 Nash Motors Co _ __...V0 pa 12% July 26) 32'4 Jan + 
*20 257s 25 24 24 Nashville Chatt & St Louts --100} 20'2 Oct 2) 46 Jan 24 
*45 43,4 5 *47g 5 National Acme... ' 3:4 July 23 87, Feb 2% 
*5lo Gl, 614 5g 6 National Aviation Corp. No par 5l4Sept 14 1314 Jan 3} 
6% 74 75s ri J\o t National Bellas Hess pref... 10+ 3% Jan 6) 123% Mar iv 
29l2  29lo 2934 2712 2S!o National Biscult........--. -1t| 24% Oct 1] 49!2 Jan 1A 
*135 145 145 *135 145 Fe ee EE. ch dacudewes 10°; 131 Jan 3) 148!2July 23 
167g 16% 17 157g 167 Nat Cash Register.......No pa 12 July 26) 23» Feb 
16'2 16% 167% 16'4 16’ Nat Dairy Prod_......-! No pa 13 Jan 4) 18%June % 
21 3 37 34 Ble tNat DepartmentStores..No pod 1 Jan 9 27g Oct 22 
17%, 207s 257s 23 25% I i kncnen: eae & Jan17| 257% Oct 22 
20!g 20%, 215g 2034 22% Nati Distil Prod.........No0 a 16 July 26] 315, Feb | 
*2114 22 22 *21 24 Nat Enam & Stamping...No pa 161g Jun 5) 327% Aor 24 
*143 (149% ~ 150 *140 150 National Lead. .......-..-- 100} 135 Feb 10] 163 July 14 
*135 141le 141le 141le 142 a es 100; 122 Jan 16) 145 July 18 
11012 112 112 *110!2 2112 |... | ae 100} 100's Jan 9) 116 Aug 7 
8 8 Sig 8ilg Ble National Pow & Lt_.-..-. No par 67,Sept 17! 15'2 Feb 6 
*133 2 17 *1l4 2 Nat Rys of Mex ist 4% pf_...100 1 May 16 2% Apr 4 
3% 34 34 *5g : 20 preferred... .........100 33 Jan 5 1 Mar 7 
363, 36%, 3714 38 National Steel Corp 34!2Sept 25) 6814 Feb 
*1012 117% 11 *10 National Supply of Del .. 10 July 26) 21's Apr24 
*39 0= 45 45 3812 EG ca caveenede« 33'2 Jun 4| 60 Apr23 
ll 11 11 *105, National Tea Co_......-. 9 July 26; 18% Feb 1 
213%, 22 21 2114 N OO ccsigcananae 6'g Jan 4) 30'4 Apr 13 
3844 39le 40 le *38 10 Newberry Co (J J)_..--- 31 July 26) 497% Apr i0 
~ = 110 " 7% preferred ......-... 100 Apr %| 10614 Aug 21 
*7 19 19 tNew Orleans Texas & Mix: “100 6 July 26, 25 Feb2t 
Zig 7Ig 714 : Newport Industries__.......-. 5igSept 18; 13 Mar 6 
2012 21% 22 21 N Y Alr Brake... -. No 7a ll'gJuly 26) 24% Feb 7 
21lo 217% 2214 214g New York Central_....-.. No par| 18% Aug 6) 4514 Feb 5 
*1212 13 131, *12 N Y Chie & St Louis Co-__.-- 1 G July 26) 2673 Apr 24 
*1915 20% 2 203, 20 Preferred series A_...-.-- 16 Sept 17] 4314 Apr 23 
*27g 35g Ble *27g New York Dock.........-- 00} 9 25ssuly 31) 84 Mar 19 
*6 9 9° *6! Preferred._.............- 100} 5 July 26; 20 Mar 13 
*116 120 120 116) N Y & Harlem___.._.....-. 60/108 Jan 2; 139 Feb 1 
* 25 5 *113 «ere 50; 112 Sept 27} 120 Sept 1 
113. 125 ll 
#3 lg lg tN Y [nvestors Inc_.....No par 3g Sept 14 14 Feb 7: 
Eee sa iaatiel — ae N Y Lackawanna & Western.100| 83 Feb 7| 96 June 16 
93, 93, 10 95g N Y NH @ Hartford......- 100) 9 July 26) 24's Feb 5 
16 16 1634 15!e Conv preferred.........- 100} 14 Sept 17| 375s Feb 5 
*53, 6 lg 61g 614 N Y Ontario & Western..... 100} 4!gJuly 27] 1153 Feb 5 
% 1 1 *7, N Y Raliways pref. _ ....No par 5g July 23 1% Jan 16 
*12ig 12% 13 *125 N Y Shipbidg Corp part stk.._-_1 9igJuly 26) 22% Feb | 
*78'0 82 R0 *75leo 7% preterred._.....-....100] 72 July 26) 89% Apr 13 
*R5lo 91%, 913, *87 N Y Steam $6 pref... -.-. No par| 82 Jan 5) 99'2 Aprif 
*106 107!» oe *100 $7 ist preferred ._..-.. No par| 90 Jan '5| 109%, Muy 26 
*3714 377s 371, 323g Noranda Mines Ltd_.---! No par| 32's Oct 24) 457g Aug 9 
*15g Ql 21s 144 tNorfolk Southern.......-.-. 100 I'g July 23 4's Apr 29 
168!2 169 169 — 170 Norfolk & Western.......-.. 100} 161 Jan 5] 187 July 16 
*97!o 98 99 *97 AOE 494 GEE. ccccvecce 100} 82 Juan 8} 100 June 9 
13'g 13! 13's 13g North American Co.....No par 11%,Sept 17| 2514 Feb 6 
*39 4010 40 le *39 , _,.. aa na 34 Jan 9| 45 Apr20 
3% 3% 319 3l, North Amer Aviation.....-. -1] 25gJuly 26] 834 Feb 1 
*60l2 65 65 63 No Amer Fdtaon preft_...No par 47\2 Jin 4) 741g Aor 26 
*714 Ble 81» #714 North German Lioyd_.--.----- 7\4Sept 27] 16 Feb 27 
mee 2 {Ble *27 Northern Central....--...-- 50} 81 Marlo; 88 July 18 










































































* Rid anda ked prices no aales on this day 


I Companies reported in receiversanip. aOptionalaite *¢ ‘‘ash «ale 





« Xold 15 days 




















7 Ex-dividend 
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HIGH AND LOW 


Saturday 
Od. 20 


$ per share 
2048 
3712 


20 
*34 
—— » 


ert 3844) * _ 


91g 

*3 
#1344 

*414 
*78 10 


994, 
44, 

161e 

35 


*57l2 

*13 
*57g 

*22%4 


18ts 
251, 


‘Monday 
Oct. 22 
$ per share 
1914 20% 
*344, 37)e 
144 4 
3844 
914 
3\g 
14le 
4\4 


9 ig 
*3 
*125, 
*414 

*79 BS 
x Ys 
14 14g 
*99lo 


SALE 

















Tuesday 
Od. 3 


~ per share 
19 


4 19! 
372 a 
#13, 
elt 36 
Rig Gl, 


99%, 


4 
16 
39 


" B1lg 


2 


410 
2le 


PRICES 
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-PER 


Wednesday 
Oct. 24 
$ per share 
lo} 1914 21% 
le] 3719 3719 
*14%, 
* « - 
1 844 
3 
*13le 
4\4 
*79 
93g 
141g 
*99lo 
ly 41g 
*15lg 
Ig] *35le 


*114\2 


lg 





SHA RE ° 


Thursday 
Od. 25 





NOT PER CENT 


Sales 


F riday 
Od. 26 


the 
Week 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-share Lots 





Lowest 


—< 
Oct. 27 1934 


Range for 
Year 1933 


Htgh 





$ per share 

19 2112 

3712 3712 
1% 


*35 


-|*114!2 


774 
#110 
#33, 








1514| 
2314) 
2475) 


2 10412)° 107 


65g 
3% 
lll, 
20 
34 
4% 
9 
4\4 
344 
lg 
1312 








9 
237g 





73 

107 
6%! 
37% 


634 
35 
* 1034 

20 20 
5g 

9 
4\4 
3% 
14 
13!2 
134 
15g 

54 
685g 
310) 
375| 
15% 
24le 


23 
4\g! 
175g 
297 
30 
15 


*10 


#25, ; 
Blo 
8 


*3 
*11, 
1514 


*2ig 

93,4 

393 
*115 


“31% 3234 

75%, 7534 

863, 87 

9 98 

*1081l2 112 
*101 103 
39%, 405, 

6le 

5214 

934 

6 

45 

29% 


491g 
*5712 
*1314 


*55g 
244 








*2 
15 
22%, 
21 


| *70 


\*1. 514 
*5ile 


35g 


1114) *10% 
| *19 
#53 3,4) 


*5g 
*5g 
*7 


4 
34% 
lig 
12\4 
12%, 
lle 

53 
6514 

*106 
*314 
34 


15 
21le 
53 
*109 
21 
*2lo 
*145, 
*22 
*1514 
*14 
83, 
1344 
*30 
*51 
*2lg 
*5 
Alo 
31% 
#75, 
*50 


$ per share 








24le 


00m SRD OD 





| 800 


500| Pac Western Oil Corp_...No par 


00} Pittston Co (The) 


2528832532 


3 


00} Reynolds -l 


Northern Pacific 
Northwestern Telegraph 
Norwalk Tire & Rubber ..No oe 


--N 
Pacific Telep & Teleg.._.... 
6% preferred 


Packard Motor Car 


Park-Tilford Inc 1 
Parmeiee Transporta'n ...No par 
Panhandle Prod & Ref...No par 

8% conv preferred 100 
ge ay A Publix ctfs 


Preferred series ~~ 


= 


Pennsy:vania. -_ - 
raat Drug 


ps-Dodge Corp 
Philadelphia Co 6% pret 


$6 preferred........ ..No par 
Philadelphia Rap Tran Co... <a 
7 erred 








Pittsburgh Screw & Bolt.. No par 
Pitts Steel 7% cum pref i 


Preferred 
Pittsburgh & Wert Virginia — 
Pitts Young & Asht Ry7% pf. 100 


Class B No 
Postal Tel & Cable 7% pret ° foo 
Prairie Pipe Line 


5% pref (ser of Feb 1 50)”. 300 
finers Corp. ..50 
Prefe 50 





6% conv preferred 
Revere ype Brass....... 5 
Class A 
Preferred 1 
Reynolds Metal Co ....No par 
Spring 
ag mg (R J) Tob class B_..10 
Class A oe 
Rhine Westphalia Elec Power _-. E: 


Ritter Dental Mfg.......%o par 
Roan Antelope Copper Mines... 








$ per share 
1412 July 31 
33 Sept 13 
153 July 27 
30 Aug 13 
812 July 26 
2 July 25 
9 July 27 
35g July 27 
83 Sept 26 
51g July 27 
13\4 Oct 26 
92 Jan 18 
353 July 27 
9 Jan 2 
30 Feb 5 
97 Jan 23 
60 Sept 17 
2 Jan 4 
3% Jan 19 
2 Jan 3 


12% Oct 4 
203, Sept 17 


2%, July 26 
10% Jan 9 
17 July 26 

53 July 30 
53 July 24 

714 Oct 18 

1% Jan 2 

212 July 26 

1g July 27 
101g Jan 4 
1212Sept 18 


1% July 27 
27, July 26 


124 July 26| 


201g Sept 15 
21 Jan 9 





814 July 27 
1314 Sept 17 
24% Jan 2 
49 Jan 12 

2'gSept 14 

41g Jan 12 


4\2 July 26 
50 


112 July 27 
1g July 24 


7014 Jan 22 
712g July 26 
30 Jan 8 
141!2 Jan 15 
4\2 July 26 
1514 July 28 
llg July 26 
8ig Jan 4 
lig Sept 26 
255g Sept 17 
11144 July 30 


1012 July 27 


12 July 27 
11g July 26 
553 July 26 

33igJune 2 

1021g Jan 22 
\ Jan 2 


1412 July 26 
351g Aug 11 


3312 Feb 8 
291g Jan 11 
5 July 27 
35 Oct 26 
153 July 27 
53, July 26 
6 July 26 
32%, Jan 
30 Jan 8 
2 July 26 
1012 July 26 
34 Oct 26 


39% Mar 21 
67 Jan 5 
1212 Oct 16 
5ie July 25 
20% Oct 4 


Jan 27! 


pr 
114!2May 19 
94 Jan 30 
6%3 Mar 14 
1114 Apr 20 
61g Mar 14 


23\2 Feb 7 
37 Feb 7 
34 Feb 5 
85)2 Mar 13 
116 June 22 


2 Feb 5 
2i2 Apr 6 
211g Apr 6 
57g Feb 16 
67, Feb 15 
444Mar 2 
24%,June 12 
2112 Jan 2 


32 Apr 24 
37% Feb 19 
une 





38 Apr24 
5llg Apr 23 
43 Apr23 
15'4 Aug 27 


6% 

3512 July 19 
21 Apr 2 
747, Apr 7 


612 Feb 19 
lig Jan 30 
10% Feb 14 


1812 Feb 19 
4212 Feb ' 
1681g Aug 13 








1412 Apr 11 
2812 April 
90 June 25 
27% Apr 26 
1312 Feb 25 
501g Oct 18 
60le July 6 
23 Maril3 
13!2 Feb 8 
331g Apr 26 








$ per share 
9 47 
43 








* Bid and asked prices, no sales on this day 


3} Companies reported in receivership. 


a Optional! sale 


c Cash sale 


z Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales Range Since Jan. 1 Range for 


STOCKS 
- for NEW YORK STOCK On Basis of 100-share Lots Year 1933 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE —_——— 
Oct. 20 Oct. 22 Oct. 23 Oct. 24 Oct. 25 Oct. 26 Week Lowest | Highest 




















$ per share | $ per share | $ per share $ per share | $ per share | $ per share 


$ per share $ per share 
ouxe wou ae eee Rossia Ins 5 4 Jan 10% Feb 6 
3212 3253] 3214 325g *32 3234) 3214 32iq) *31% Royal Dutch ch OO N Y shares)..| 321s Oct 391g Feb 19 
*§63g 8 *5lg 74 7 *5lo «= 714] 51g 4 Rutland RR 7% pret 100 553 Oct 156 F 7 
17% 18 171g 1734) 17% 17 1734} 1612 2 St Joseph Lead 10} 1553 July 31 
al% 1%4 134 134) *134 17g 144 800 ae Louts-San Francisco. ...1 
#2ig 23g] *2lg 24) *2Ig Zig} *2 ferred 

*5lo 14lo} *5lg 14le] *5l2 2 1419} *5le 
*13 *13 *13 15 *13 
*43le 437s 43 7 45 
MB, § 98 ¢ *981,4 Of 9878 
107% 107!2 2|* 10712 2 107% 00 

*53g 5lg *5l4 3g 6 6 6 500 ms Corp 12% Feb 15 
241g 24 237 24% 387g Apr 11 
4lg 43g 43 43g 43 4lg 100 1 4 8 Feb 5 
19 2053 2053 ¢ 211g Preferred 30% Apr 16 
*55 *55 *55 5612 56 30 57 Oct 19 
34 34 34 7g 2 Feb 6 
*13, : *13, 5 * 13g 15g 53 100 31g Feb 21 
221g 21'2 22 y 2243 20%, Oct 4) 38%3 April 
*414 4l4 2 2 ‘ Co Ni 47g Feb 7 
41 é Sears. Roebuck & Co....No par 51 Feb 5 
* 15g 15g 2 1% 300} Second Nat Investors 1 414 Jan 26 
393 ferred 
53 














6le 

8 900 cnostech OF G) 

400) Sharon Steel Hoop 
Sharpe & Dohme 








Conv preferred ser A_..No par 
Shell Transport & Tradi 
Shell hay —- ¥ ee 
Conv 100 
500} Silver King eonlition Mines ...5 








7% prefe 
Snider Packing Co 
Socony Vacuum Oil 
00] Solvay Am Invt Tr pref....100 
So Porto Rico Sugar 


Preferred 


Southern Calif Edison 
0 — bf — class A..No par 


Prefe 100 
Mobile & Ohio stk tr ctfs -.100 
Spalding (A G) & Bros...No par 
lst preferred 100 
eg arcane Nore 


30| Spear & Co 
Preferr 


ed 
900] Spencer Kellogg & yr --No par 
Sperry Corp i vtec 1 


Stand Comm Tobacco...No par 
-— Gas & El Co...No par 
rred No par 

$7 cum prior pref 3812 Apr 24 
Stand Investing Corp...-No par 1% Jan 5 
Standard Oil Export pref....100 11014May 26 
N 427, Jan 30 





Standard Oil of Kansas 

Standard Oi! of _ Jersey ...25 501g Feb 17 

Starrett Co (The) L 8....No par 14144 Apr 19 

800] Sterling Products Inc 10 6612 July 30 

Sterling Securities cl A...No par 2 3 Feb 6 
Preferred Ni 7 Feb 6 

Stewart- Warner 


600] Stone & Webster 
a an Corp(The)..No par 
ferred 100 






































Superior Oil 
1 .800| Superior Steel 
100|Sweets Co of Amer (The) 
400 Co 
100 
900|Tennessee 
13,700|Texas Corp (The) 
15,400|Texas Gulf if Sulphur 
— & 


1,000' Thatcher Mfg 
100} $3.60 conv pref 
Fair 








851g Apr 30 
Apr 27 


72 
3634 
3 


453 
4le 
2014 
Fi | 401 
2 

125 #12314 « Preferred 
4914] 47 *4606=— 448 7 = Union Bag & Pap Corp..-No par| 394 July 26 
43%, 44l2 4) 43l2 8 4433 Union Carbide & Carb...No par| 357%May 14 
13% 13% 13% 141g 14. 14% Union Oil California 25| 1l!2 Oct 4) 2012 Feb 5 Ble 
























































® Bid and asked prices, no sales on thisday. % Companies reported in receivership. a Optionalsale. cCashsale. 8 Sold 7 days. z Ex-dividend. y kx-rights. 











aa 





—— 
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5014 501s *1612 18's #32 35le 26. 26 46. 47 69 69 '200| Yale Bee a eS 5. 1 13 July 26| 23% Fe 17i| 41 Ie «65 
“18. seul 033) 86te "ol aw ae M2 70 "3.| 1,300] Yellow Truck & Coach No pa] 12% July 59% Feb 1's Oe 
a 5ly 27 47 01 6912 1 *153, 1,3 Preferred & Wire... pa uly 27 Feb 5 4 353 
3544 3 *26 47 693, 7Ole 1612 1612 3 3 210 Spring Me 3612eJ 43% 19 333 
“J6 47a] 4612 6i| 692 Tola| 1636 a Bit] #3244 362 1,000 Youngmtoern ~~ tees nenetet = $y July 26| 7% Feb 
= 6978 691s 16%| *1514 Ste 343 =" *35 on 161g ise 2,400) Yo 5 —— ---No = 3g July end» Ex rights. 
*6 14] *1514 1 31g *31 1612 578 "200 to BO cosabitians tx -dividen 
ee 2 eae Toly Lela} “16% 14% aa 37"| *83'e 35°] 200 ontve Products Corp sold 7 days _1 Px 
36 | *36, 1614 3 1634] 1634 37 | #3214 aj 3% 3h 2.200 Cath sale 
16% a? “16% 16% ety 37 "3 2M 37 3%) 383% a Optional sale — ¢ 
7 1 & a ce au| 4 4 ed In receivership 
37 2 334 report 
2 334 panies 
2 35g x Com 
hae no sales on this day. 
ked prices, 
* Bid and as 






















































New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2647 


On Jan. 1 1909 the Erchange method of quoting bonds was changed and prices are now ‘and interest’'"—ercept for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year 



































































































































Week's " duty 1 | : Week's * July 1 
BONDS Ranze or 111933 to Range BONDS :3 Range or ?s 1933 to Range 
N.Y STO. k EXCHANGE j Friday's 3 Se;t.20| Since N. ¥. STOCK EXCHANGE abl _, Friday's Sllsept.29| Since 
Week Ended Oct. 26 S| Bid & Asked 2 | 1934 Jan. 1 Week Ended Oct. 26 —a|Bid & Asked, as 1934 Jan.1 
U. S. Government. law Hig’ We Low |Low High Foreign Govt. & Munic. — | Low High “No ‘0 | Low |\lLew Hig 
First liberty Loun—3 % of '32-47..--|5 4 103253210462 | 550] 99 |10043104'"s) | Cuba (Repubiic) 5s of 1904_.--. 944M S| 93 93 5] 68tg | 74% Q9le 
Conv 4% of 1932-47 ......-.---- Ot Eee 100'732] 100715 103" External 58 of 1914 ser A... 2. 1949 P Ar *...s° 6.Khian We 93 = OS lg 
Conv 1%% WP (99%-6F... . caccrere J b 1032%32 1032732 159} 99732} 10149104 235 External toan 4%s8.......-.. 1949, F Al 871g 89 2) 6155 | €2% 89 
be de Be aa | eee 102 102 '%591029% 95 Sinking fund 5%s Jan 15 ----1953 3 J} 72 73%) 29 61 61% 84's 
Fourth Lib Loan 4% % of 1933 1938 A ° 103732 10 b232 | 162 | 100%s2}1012%5,104'%s9 | = Public wks 5%s June 30 -...1945)3 D) 271g 2812] 39]] 198 | 2253 41% 
4'¢% (3d called).....-- 1933 1938|..-- 102532 102% 2 335] 2. |102%s9102'%s2] Cundinamarca 6 4s. ...--------1959)M N] 15 154g) 29 10 1Ulg 19% 
TRE SUS: snccuss cups 1947-1952,A © 1112535 112'%39 239 | 104'%s2|1042%g39114's9 | Czechoslovakia (Rep of) 88....-- IMA O| 95 96 6] 77% 0) 
Trensury 44s to Oct 15 1934, | ! Sinking fund 8s ser B........ 1952)}A O| 95 951; 8 77 101 
thereafter 344% .....-..-- 1943-45'A O 101%832102!732, 503 | 972%32| 972%910424s5 | Dentuark 20 year ext! 6s.....-- 1942]3 J} 98lo 994) 36 797% 861g 994 
TD SBiicc ccccscccnce 1944-1954'3_ D 1971835 10 s%22 | 459 | 101 '822] 1019899 1009855 External gold 54s.....--.-- WAS|F Al 95 9510} 77\|| 75 83% 95', 
Treasury 3%8.........--- 1916-1956 MS 10 52439105'%32 327)| 9974s2/100%: 1OR%s | External g 4%s..Apr 15 ....1982)/A O} 831g 83%4| 106]| 61 71 «(87 
Treasury 34¢8............ 1943-1917, 3 D 103tg2 10332 195] 98a: | ON2sg105'*s) | Deutsche 4k Am part ctf fa .. 1932 
Treasury 38.......Sept 15 1951-1955 MS 99255 100'%32 2200 | 93!2s2] 93 1%aq 1021495 Stampet extd to Sept | 1935...... ‘wel «Oe 251 13|\| 507, 507 77% 
Treasury 38.......Dece 15 1916-1948) J © 100's2 100'%32 2290 | 972%] 97% a3 102''a9 | Dominican Rep Cust Ad 54s ...."42/|M 8} af4 a64 1\} 40 43%, 7 
Treasury 3%s__.. June 15 1940 1913'3 D 10318;.1032%%3_ 262 QS '2yq) Ots24g9105%* a, Ist ser 5s of 1926 .........1940)/A O| 56 574, 10 36 67 
Treasury 3%s_.... Mar 15 1941-1942 M 3S 109314;,1032%3_ 144 QS8zq | GNI, 1052%, 2d series sink fund 54s... 1840)A O} 55 56's} 15 36 R7lg 67 
Treasury 3%s_... June 15 1946-1949,|3 D191 101 '%2' 619 | 94262] 951*.9103'%, | Dresden (City) external 74.....1945|)M NI] 32 33 10|| 27 32, 58% 
Treneury 38... ......... Aug | 104i |F A 103! #2 103429 766,| 972732} 972793105'%3) | Dutch East Indies 544s Nov ....1953)|M N/ -...  -.--]----]|| 107 151 =164!, 
Treasury 3iga_........... 1944-1946]. - -11012%55102'4g2 2101!| GO%4a2] 9974910410 , 

Fed Farm Mtge Corp 3s-. ---- 1964)M 5 100%: 101 | 263] 98 | 98 102%, El Salvador (Republic) 88 A -...1948/J 3} *54lg  -.--|.---]| 36 4812 60 
3s ----- ----1944-1949)M $) 972332 9 3%2 1248 | 942752] 942" 9101's Certificates of depousit.........-. J $8] *50ig 52 I...-]] 35 38 = AB 
Home Owners Mtge Corp 4s... -- 1951/3 J) 972432 93'%2 3748 | 942432] 942%: 1019s, | Estonia (Kepublic of) 7e....---- 1987|3 J) 785g 7dIle] 11 48le 57% 7912 

oo, ff area 1952 MN] 972339 93839 4186 | 947632] 94%sy 1017 5] Finland (Republic) ext 68.....- 1945|M $| 101 101%} 35 61334 79 101% 
De sdscbecncscndicave 1939-1949, F Aj 942439 951%_ 2521] 93432 | 922839 95192 External sinking fund 7s.....- 1950\M Si 1013; 1021's) 21 77 BElg 1 214 
External sink fund 6 4s..-.-. 1956|M S| 10138 102 12 7019 78lp 14,2 
State & City—See note below. External sink fund 5 %s_..... 1958\F Aj 1001, 10034) 481) 643, 76 100% 
Finnish “Mun Loan 64%s....-- 1951/A O| 99 100 14 67 77 100 
Foreiqn Govt & Municipals. External 6 %s s.rlal B....--. 1954}A O| 99 100 15) 67's 75%, 100 
Agric Mtge ttank 8 f fis_.....-. 947|F A CTW nsasstoaes 1834 18% 2712] Frankfort (C‘itv of) 8 f 6 4s... .... 1953|M N| 235g 25 34 20 2 48 
Feb 1 1935 subseq coupon... ----/---- 30 31 6 18!2 20 33 | French Repubtie ext! 7%s..-.-.1991/3 DPD] 181%, 183!2] 21)) 126 15414 188lp 
Sinking fund 44 A_._... "Apr 151948,A O] Bite 31-2] 5] 15% | 1533 38 External 7s of 1924......----1949]J DB] 182 1834] 5|] 1272 | 160 189 
With Ort 15 193% coupon etn: 3 Te -| 30 30 1| 16 16 33 | German Government Interna- 
Akerstiis (Iept) ext 58 .....-- 1933 M N 80ig S8i'4} 30) 64 661g 81 tional 35-yr 5 We of 1930...... 1965|3 Dj] 25% 2812] 218 231s 2312 631: 
Antioquia (Dept) coll Pg Betscus 19153 3} Liz, 1338 2} 73 8ig 173] German Republic est! 7s...-.-.1949)/A 0} 36%, 39 126}| 32% 3llg 872 
External s f 78 ser B.....--.-.- 194535 3) 12 12! 4 634 9 17 | German Prov & Communal Bks 
External s f 7s ser C_....---- 19153 3) 12 12's} 8 Tle 9% 17 (Cone Agric Loan) 6%s8..-.- 1958)3 D) 3453 36 39]| 231g | 231g 71'e 
External s f 7s ser D....----- 19453 3) 11% 12!2 8 7's Sig 17', | Graz (Municinatity) 88. ....-...1954|M N] 1 100 1 49 57% 1 
External s f 7s Ist ser.....-.-. 1957 A O} #11 tt < 63, Tig 14% Only unmatured coupons on... |..--| 85!2 85! 1 62 62 = 85le 
External see s ¢ 7s 2d ser_.-.-.- 1957:A O| 117 12! 7 615 8 145, | Gr rit & ire (U K of) 54%. ....1437 F A 1161, 117'4] 42] 1075, | 1115y 8241) 
External sec sf 78 34 ser... .. 1957\A O| 12% 12'4 1 6%3 -8 145, ‘4% fund loan £ opt 1960. ....1990 M N/z115 1151's] 126) 9 109 117!2 
Antwerp (City) external 58....--. 1958 ‘J Dl 974 98le 15'| 73! 821g 102' | Greek Government ¢ f ser 78. ..-.- 1944(1M N] 33 34 22 22 22 34 
Argentine Govt Pub Wks 68... --. 1960 4 O] 8712 885s} 10 44 531 si, 8 f sec 63 Aug ‘33 coupon ..... 1968\F A! 273, 2312) 26 16% 18% 3) 
Argentine 68 of June 1925....-.- 1959 3 D] 87ig 88l2] 38 44 531g 897g] Hult! (Republic) a f 68 ser A... 1952/A O| 7) 7) 5 67 741, 82 
Exti af 4a of Oct 1925....---- 1959 A O} g87ie 89 84] 4453 | 53 90 | Hamburg (State) 6s......----- 1946/4 O} *23 2412}-.--|| 201g | 2Clg 58 
External s f #* series A_...---- 1957 M S| 86% 89 108 44 53 897g | Heide!berg (German) ext! 74s----"50)J 3] *17!'4 0 2112)---- 15 15 44 
External 6s series B..Dec -.--1958 J Dl 863, 8812} 32] 4414 5353 8912! Helsingfors (( 'ity) ext 6%s .-.-- AO 9934] 23] G6lg | 72% 99%, 
Extis f 6a of May 1926...---- 19f0 M Ni 87 88's} 13 44's 63% 897g Hungarian Munie Lodn 7 %s -...1945|5 Ji 38 39 7 25 2Ro_ 4414 
External ¢ f 68 (State Ry). -.--- 1910 MS 865, 88%8| 45 44\, 531g 90 Only unmat coup attached_......|J J; 26% 263; 1 25 25h 27% 
Ext! 64 Sanitary Works... -.-- 1961 F A 87ig 884} 14] 4412 | 6258 89l2] External s ¢ 7# (roum)....-.-.1946|)J 3) 3773 38 4] 26 305g 4 
Ext’ 6a pub wks May 1927 _...1961 MN 875, 881:| 41] 45 525, 8974 Only unmat'd coups attached ....|J J 614 28 4] 30 26'4 30 
Pubtie Works extl 5 %s_.----- 1962 F A g80ig 82%] 52] 4114 | 4719 84 | Hungarian Land M Inst 7% -.--"81|M N) *445g 48 |----] 2953 | 33l2 505 
Argentine Treasury 5a £......-.- 1915 MS y9lo 1004) 28] 652 80%, 101'4 Sinking fund 7%s ser BOLL IGRI MN| *445g 48 |..-.] 31 1 50% 
Australia 30-yr 8. July 15 --..1955 3 3 943, 96'4| 225| 77% 881g ¥7% | Hungary (King of) sf 74%s...-- 1944. F Aj 407 4210} 25] 3ile Bile 4212 
External 58 of 1927._Sept ....1957 MS 95 9612} 148] 78 89 975 | Irish Free State extis f Sa ....-. 1969|M NM} 112 = 112 5] 9Cle | 1081g 116 
External g 4% of 1928_..-.-- 1956 MN; 905g 921_| 181] 7373 | 83 95 | Italy (Kingdom of) ext! 7s....-.1951'J OD} 93 9414) 44] S5iq | 898 102 
Austrian (Govt) 8 f 7s8.....-.-- 1943 3 D| 98 Y87g) 42] 83!2 91%, 10012 | Italian (‘red Consortium 78 A ....°27M S| *99 997).... 8934 93'4 100 
Internal sinking fund 7s...... 19573 J| 72 7614) 39 421 50 77 External see sf 7aser 3.......1947M S|} 91'2 92l4 f 82 814 100 
Bavaria (Free State) 64%s_....-- 1945 F A! 28% 228% 2 2614 2614 59!z] Itallan Publle Utility ext! 7s... 2. 1952;\3 J) 84% 8&6 56 72'2 76 931, 
Belgium 25-yr exti 64s_...--..-- 1919 M & 400 1C0'4} 47] 88le 95 105 | Japanese Govt 30-yref6 4s... 1954,F Al 92% 934) 107) 77 8414 9612 
External sf G8. ........---- 19553 J 100 1004] 42] 86! 94 104 Ext! sinking fund 4Y4s ..---- 1965,M N| 7712 78'4| 15) 6612 73g 86 
External 30-year sf 78....-.-- 1955/3 D, 103!g 10553] 42.) 92% 99 109 | Jugosiavia (State Mtge Bank)— | 
Stabilization loan 7s. ......-- 1956}M N) 101'2 102'2} 52] 91 95% 10% Secured «fg 7a#_.......---.-- 1957|A O| 3412 34le 1] 2212 231g 4212 
Rergen (Norway) 58..Oct 15 -.--1919 A O| gsiz 90 6| 67! | 68 90 7s with all unmat coup. ....1957|-.--] *21lg  -.--|----|] 1558 1553 27 
External sinking fund 58 1960 M S| 80le 817% 61 62'5 661g S22 With Oct 1°35 & sub coups on_.-.|..--] 20 20 1 1312 13!g 20 
Berlin (Germany) sf 64s... -.-.-- 90 A Ol 24 2514) 25] 22le 22 52 
External s f 68...June 15 ....1958 3 D| 235, 24 24] 20! 201g 491. | Leipzig (Germany) s f 7s...---- 1947/F Al 3512 3512 3] 29% 3014 Al, 
Bogota (City) extls f 8s.....---- 1945 A QO] 18%, 185g 3 17! 171g 25 | Lower Austria (Frov) 74s. --.-- 1950/3 DO} 10012 100%, 2] 50 60 100% 
Bolivia (Republic of) extl 8s... -- 1917MN 7% 8 1l 55g 6lg 11% Only unmatured coups attach’d....|-.--] ---- _----]|---- 50 5068 
External sec:rred 78 (‘lal)...-.- 1958 J J 6lg 7 17 4). 5g lu! | Lyons (City of) 15-year 68... ....1934|M N| 170 170 6] lille | 149 «47 
External s f 7s (flaf)......---- 1999 M S 6lg 753) 29 4%. 5ig 10!» | Marseilles (City of) 15-yr 6s. ..-- 1934|M N| 170 170 1] 111% | 149 173 
Bordeaux (City of) 15-yr 6s... -- 1934 MN| 17012 1701s 1}] 11155 | 149 172 Medellin (Colombia) 6%s-..--.-- 1954'J DO} 10l2 11%) 13 8 Big 1t 3g 
Brazil (U S of)external 88... ..-- 1941 3 1) 385g 39%) 24]] 217, 22% 4114] Mexican Irrig Asstng 4%s_.-.-- 1943,.MN 8lg 9 5 3 412 9% 
External s f 6 %s of 1926....-- 1957 A O} 321, 337s] 118 194g 20%, 37 Mexico (US) ext! 58 uf 1899 £ ....°45.Q J} *---- 10%)_.-- 4 6 ar 
External s f 6 %s of 1927..-.-.-. 1957 A O| 32% 333%) 74 191g 2014 267% Assenting 58 of 1899.......-. 1945|..-.| 11 12!2 9 4 61g 13 
| aaa 19523 D| 337, 3534] 15]] 185 201g 384 Assenting Se large.........------ en--| 12!g 1212) 25 51g . ww 
Bremen (State of) ext! 7s_...-..- 1925 M S$ 34 34 1 29 29 = 63! Assenting 5@ small_........---.-.-- eneel “ses 3 cepsloun's 61g 6lg 10 
Wrisbane (City) sf 5a......-.-- 1957M S| 85 86%g| 28/1 68 73ig 88 \ . = eee 1954).... 712 712) 2 45g 45372 
Sinking fund gold 5s.......-. 1958 F Al 85%, 87 36;| 6812 73 87% Assenting 48 of 1904 .. .....1954|...- 8lg 9 34 3 45 9 
SP ET OE ccnaccabucesus 19503 D) 95 95%: 32|; 75 83 97l2 Assenting 4° of 1910 targe....-.-- EARS. 743 8%! 15 4 5 O14 
Budapest (City) ext! s f 6s....-- 1962;3 D| 40 42 34'| 293, | B3i1lg 46! Assenting 48 of 1910 smatl_.....-. aiid 712 75g) 26 4 4% 8694 
Dee 1 1934 coupon on....----.-.- esoel 895g «..<2]----4) 98 24 26's § Treas fs of 13 assent(lurge)’....33)3 J) *8'4 12 |---- 534 Big 115% 
Buenos Aires (City) 64s B2 -...1955|/J J] 82 82 1j} 4014 | 41g 84!» EE <koccsdavecace bawesssn 53 J) 8% 869 7 534 5% 1312 
External s f 8s ser C-2....-.-- 1960|A O|} 78 781g} || 36 47 = 8334 | Milan (City, Italv) ext! 64s ..-.1952'A ©) 82!; $344) 65)) 74 79° (Mle 
External s f 68 ser C-3....-.-- 1960|A O| 79 79 Ali 3614 451, 80!2| Minas Geraes (Hrazil) 6'4s..-..-- 958, M S| 22% 2314 2|| 17 17 = =—24 
Buenos Altres (Prov) extl 6s-.-_- 1961/M S| 641, 6414 5i] 2914 30%, 65 September coupon off......-.--- w---| *2Cl2 22 |----]) 214 21% 23 
6s stamped. .........----- 1961|M 3S) 54 5434) 234] 25% 261%, 56% Ext see 64s series A... -.--1959)M S| 22%3 2258 1 17 17 «4le 
External s f 64%s_...-.------ 1961|F Al 66 66 2| 31 3153 66 September coupon off.....----- ----] *2012  23l2]----]) 20!2 | 20!2 22% 
64s stamped.........---- 1961|)F A] 561g 5612} 8 | 2533 | 27 60 | Montevideo (( ‘ity of) 78.-..---- 1952/3 DPD) 38 38 27'4 | 274 39 
Bulgaria (Kingdom) sf 7s_.----- 1967|3 J} 24%, 24% i} 15 18% 243,| External sf 68 serles A_....-.1959|M N) 33 331, 25 2614 2312 
Ce ES aes eccat 30% 200i. c.. 17 17 20!5 | New So Wales (State) ext! 5s ~~ -- 1957 | al 9314 94 22)| 73% 85 96 
Btabil’n sf 74s. Nov 15 -...1968|M *211; 25le}__.__]] 177%, 17% 26'+|) External ef 5s......----Apr 1¥58/A O} 9312 94 36|| 7312 | 85lg 95> 
Naw eneees ull. 66.scccceccess neeet ae 2214] 12)) 16!g 161g 2214] Nurway 20-year extl 6s....-.-- 1943 F Aj 10114, 102 16}) 88 Olt, 102 
Caldas Dept of(Colombia)7 4s'46----|3 J] 13% 141s 15 1014 10% = 1% 20-year external 68........-.1944|F Aj 101 10119} 42]) 871s 901g 102 
Canada (Dom‘n of) 30-yr 48_ -.-- A QO} 102% 103!s) 87 8612 92 104%, 30-year external 6g........-- 1952/A Oj 1005, 101%) 21 831g 891g 102i 
<5, RE ee eae 1952 M Nj 110 110%} 43'| 9912 | 103%, 1122 ee 08 co nceces uve 196515 1D) 94%, 9612) 26)) 78%, 8315 Y6l2 
Dé sitdatetetaneceednaau 1936 | Al 1037g 10412} 32 9Rle 1004, 105 External 8 f 58...Mar 15 ....1963M 8| 6%2°% 92% 13 76 B0lg 02% 
Carisbad (City) sf 8s... ...-..-1954|3 J} 59 51g S|} 58l4 5614 801, Munietpal Bank ext! sf Se... _- ~-1967)J Dj) a9lly  91ly 5|| 77le2 831g 91% 
Cauca Va! (Dept) Colom 7 s’46...-|A O| 14 14!o 4 10 lolg 19 Municipal Bank ext! sf 58... .- 1970|}3 TD} 92!4 9214) 12 7912 81 $214 
Cent Agric Bank (Ger) 7s_....-- 1950 M S| 239%, 40 15 2912 291g 73 Nuremburg (City) ext! 6s....-.- 1942'F Al 23 24 6 23 22 5i te 
Farm Loan sf 6s._July 15 _...1960'|J J} 32l2 33 16|| 26 26 69 | Oriental Devel guar 6s.......-- 1953 M S| 7814 7814 1}| 64 65 78% 
Farm Loan sf #s__Oct 15 -...1960|A QO} 32 331s] 27j|] 26 26 «669  \ 20 eae 1958|M Ni 715s 73 8]| 59% 62% 75 
Farm Loan 6s ser A Apr 15 ....1938/A OO} 351; 36! 7il 271g 27's 70 | Oslo (City) 30 year s f 6s_.-.-- 1955,M Nj a945g av45g 1 73 76g 95lg 
Chile (Rep)—Extl s f 78....---- 1942|MN| 1615 17 | 61!) 7 Big 18% | é 
External sinking fund 6s8_...-- 1960 A O| 15% 161s} 106 5 7ig 17% | Panama (Rep) ext] 54s_...-.-.- 1953'3 D 10414 105 13 89 98 105 
Ext sinking fund 6s_.Feb ....1961|F Aj 15%, 161} 172 61g 7 17% Extisf 5° ser A...May 15 -...1963 MN) *37!s 43 --5- 247 291g 44 
Ry ref ext sf 68__.... Jan _...1961/3 Jj 15lg 1612} 140 6ig 7 17%, Stamped . nA Ee i 3712] 39 27 20% 44 
Ext sinking fund 68__Sept ....1961|M §| 15l2 1614) 26 6\g 7% 177% | Pernainbuen (State of) ext! 7a ----'4"|M 8} 17 17%} 10 8ig 10% «112 
External sinking fund 68_._--- 1962M S| 151, 16 25 61g 714 17%) September coupon off...-....---- Ee ID Si 17 ij ---- 15% 17 
External sinking fund 6s_-..-- 1963,M Nj 15!g 1612) 83 6 Jig 17% | Peru (Rep of) external 78. ......1959|M $| 15 1643} 9 7 Sl, 1712 
Chile Mtge Rk 6 %s June 30 ....1957/3 Dj] 15 153 6 7% Olg 1712 Nat Loan exti sf 6a Ist ser _...1960/J D| 10 12 | 143 5 5% «141 
8 6% of 1926_._June 30 _...1961|3 D) 15's 15ly 1 97 10 18% Nat Loan ext! sf 68 2d ser. ..-.- 1961/A O}| 10 12 | 106 4% 64 14% 
Guar ef 68...... Apr 30 _...1961|A O| 1415 15 18 Tle 81g 17! | Poland (Rep of) gold 68....--.-- 1940|A O} 7412 6 5|| 56 69 «679 
eee eee 1962,.M N| 14 143%) 14 712 8 164] Stabiiization loan sf 7a_...-- 1947}A O} 131!z 133%) 142)| 63 133% 
Chilean Cons Munfe 7s.....---- 1960|M S| 10 11 17 5 7 12% External sink fund g 8s..---- 1950)3 J} 87 88 26}) 635 6914 
CLinese (Hukuang Ry) 58... ---- 1951)3 D| 32%, 34 11]} 22 2753 427%, | Porto Alegre guar 8s_......---- 1961|J BD) 23 23 1}} 1614 171g 25 
Christiaria (Oslo; 20-yr sf 6s °54_._.|M S| 96 96 1] 75 8153 96 June coupon off.......-------- «o--| *19% ----|----]} 21 21 22 
Cologne (City) Germany6 %s_..-1950,M 8] *241, 26 |_--_- 2214 22 60 Ext! guar sink fund 7 %s 3 J| *22 ee Oe eS” 1653 25 
Colombia (Rep) 6s of °28. Oct ’61 Pe CEG Ol. n cance nnseseee w---| *21!2 26 |---| 21 21 28 
Oct 1 1934 and sub coupons on_.--|A O| 333, 357] 40 18 2llg 39 | Prague (Greater City) 7s. ----1952)M N *91 9212 = 774 83 100 
Exter 6s (July 1°34 coupo_.-.n)'’61/3 Ji 34 36 20]} 201g 21 3914] Prussis (Free State) ext! 64s -..."51|M S$} 229% az Nel 23 24\2 2412 5812 
Colombia Mtge Bank 6 4%sof _...1947|A QO} 23%, 245, 5 14 15 27 = kg eee 952|A O| 27 2814) 25 231g 23'g 57'2 
Sinking fund 7s of 1926_._.-.-.-. 1946|M Ni 24 2453 9 12 151g 26%3 | Queensiand {State) extisf 7s oor A O| 104% 105% 3 94 102 10612 
Sinking fund 7s of 1927_..-.-- 1947|F Aj 241; 24lo} 10 14 15 2712 25-year external 68......-.-..- 1947|F Aj 101% 102 6 8334 9412 103 
Copenhagen (City) 58......-.-.. 1952'3 D| 80 $3%4| 64 6012 631g 84 Rhine-Main Danube 7s A..-..-- 1950|IM $| 41% 423, 1 351g 37!g 69% 
ne @ GONG ccbacn cs oes 1953 M N| 771, 7812) 120 55l4 591g 7812] Rio Grande do Sul extl sf 88 -.-.1946)A O 27 274 . 1758 19 2712 
Cordoba (City) extl sf 7s_..---- 1957\|F Al 38!2 42i2| 13]| 12 144 44 Apr’32-Ovt'33-Oct’34 epn on..--|.---| 25% 26 2\| 18% | 18% 27 
ae 1957|----| 38% 39 oe 38%, 40 Externa! sinking fund 6e...... 8) 3 26 2612 17 15\4 1544 27 
External sf 78....Nov 15 -...1937|M N/| 48's 48!le 7 27% 29% 48!l2 June coupon off..... i a as ao anal ahi coiak a 2614) 20 202 201g 26'4 
Cordoba (Prov) Argentina 7s __..1942)3 J| 69'4 6914 4 25lg 251, 72% External sf 7s of 1926....-..- 1966|M N| 26%, 27 5 16!2 171g 27 
Costa Rica (Republic)— BEGS GRO Ol. conees consenee aaan ae 26 2 184g 183g 26 
7s Nov 1 1932 coupon on-_---.-. 1951'M N; *40 42 1 261g 30 40% External « f 7a munic loan. ....1967|3 D| 26%, 26% 13| 174 17\4 2612 
76 May 1 1936 counen on... -_-. 1951 pee 261, 2614! 5 14 18% 2614 CSE EEE Ee ee ae mew 2412 25% 
For footnotes see page 2652. 
NOTE —RSales of State and (ity securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter, 











Le id and asked quotations, however, by active dealers io these | securities, will be found on a subsequent page under the general head of “Quotations for Unlisted Securities," 
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Week's }) July 1 
= aos 29 ‘ines N. ¥ STOCK EXCHANGE 
. Y. STOCK EXCHANGE J Sept. ince w. ¥. 

“3 ‘Week Ended Oct. 26 Bid & Asked 1934 ° Week Ended Oct. 26 

















July 1 


1933 to 
& Sept. 29 
1934 


Interest 
Pertod 











Foreign Govt. &Munic. (Conc.) Low Htgh No 
Rio de Janeiro 25-year 6 f 8s 194 25 25 
22 2214 
22 23 
*2012 23 prone A 4 oo ies : 
May coupon off cons cece fo Soast Line lst cons uly -...’ 
Rome (city) Oxtl 6s 84%, 85%) 1 General unified 4s 1964 
Rotterdam (City) ext! 68- 12853 13412 L & N coll gold a a ~---1952 
Rumania ener ory A gu 78 ....1959 34%, 3714 Atl & Dan Ist g 4s 1948 
Saarbruecken (City) 6s Ha He ji $i 2d 4s 
vn ‘ae cen en ara eat ---- 3012 Atlantic Refining deb 58 
External a ft 6 Ks ‘of 1927 241g +25 : Atl & Yad Ist guar 4s 
May coupon on 22% 86.22% Austin & N W Ist gu g 5s 
San Paulo (State) extl s f 88 *41l1g hy 
July 1932 coupon on 391g 
External sec 8 f 88 
July 1932 coupon on 
External s f 7s Water L’n 
September coupon off 
External 6 f 66 
July 1932 coupon on 


7 
Santa Fe (Prov Arg Rep) 78 
Stamped 
Saxon Pub Wks (Germany) 76 --- cone 


Sauder 








teal | 
ZurZ 


= 
= 
@ ss 
SRSeeeeeett 





tes 





Pe Gat Gee 


374 
27 
25% 
2412 
25 
24 
9214 
5212 
51 
401g 
38% 
45 


50 
2973 
21 


Ge 

' 

' 

+ fee 


Southwest Div Ist 3 
Tol & Cin Div ist = 


<> 
° 








wa 
_ 


PmeeZOOGOZ wOurueZ 


Ref & gen M 5s ser F 
Bangor & Aroostook Ist 5s 


9. 
Batavian Petr guar deb 44s ....1942 
Battle Crk & Stur Ist gu 3s 9 
Beech Creek Ist gu g 4s 

2d guar g 
Beech Creek ext lst g dg - 
Bell Telep of Pa 5s series B 
Ist & ref 5s seri 1960 
Beneficial Indus Loan deb 6s -._.1946 
Berlin City Elec Co deb 6s ....1951 
Deb sinking fund 6 \s 1959 
Debentures 6s..............1955 
Berlin Elec El & Underg 6s -. --1956 
Beth Steel Ist & ref 5s guar 
30-year pm & ings of Os 
Big Sandy Ist 4s 
Bing & Bing deb 6 %s 1 
Boston & Maine Ist 5s A C. ....1967 
Ist M 5s series II 19. 
Ist g 4%s ser JJ 196 
Boston & N Y Air Line Ist 4s ....1955 
$tBotany Cons Mills 6 %s 1934 
Certificates of deposit 
showman ie Hotels lst 7s 
Stmp as to pay of $435 pt red 
$tB’way & 7th Av Ist cons 5....8 °43 
Brooklyn City RR Ist 5s 
Bklyn Edison Inc gen 5s A 


_ 
NOKPOCMUPO: 


Saxon State Mtge Inst 7s 
Sinking fund g 6 4s. .Dec 
Serbs Croats & Slovenes 88 
All unmatured coupon on 
Nov 1 1935 coupon on 
External sec 7s ser B 
All unmatured coupons on 
Nov 1 1935 coupon on 


Zooz> 


Z: 
Zi 
‘ 
' 
' a 5 
OOshHOh OO 


) 
or Ne we os: 





Sydney (City) sf 5s 
Taiwan Elec Pow sf 5s 1 
Tokyo City 58 loan of 1912... -- or 


OAZZOwurZz>z 


External s f 6 4s.June 5 éooskel 
Uruguay (Republic) extl 8s 1 
External s f 6s 


Venetian Prov Mtge Bank 7s .---.'52 
Vienna (City of) extl s f 6s_.....1952 
Unmatured coupons attached 


Yokohama (City) ext) 6s 
series A 194! 
mete AN a Bklyn Qu Co & Sub con gtd 5s ....’4 


lst 58 stamped 
$tAbitibi Pow & Paper Ist 5s.... '53 Bklyn Union El Ist g 5s 
Abraham & S 


Bklyn Un Gas Ist cons g 5s 
lst lien & ref 6s series A 





2 a 
SERIE ARGS REDS Sere ee er eeeceeceeers 


Si EgiS25: ESSEESEEEE 


O>2ZZ202Z2>5 





Adriatic Elec Co ext 7s 
- Gt eae cons A 5s 


ee nS eens 
Consol 4 


rer ys Po 
OovrPoog0oned 
OZwr au Za ZArmuZeuwnue On COPOZMDUUEZOOP EDO Oee Geen 


a —e Oo = 








Alleg Val gen guar g 4s 
Allis-Chalmers M 
Alpine-Montan Steel Ist 7s 


6s extended to Feb 1 1940 
American Chain 5-yr 6s 
Am & Foreigh Pow deb 5s 
American Ice s f deb 5s 
Amer I G Chem conv 5s 
Am Internat Corp conv 5s --. i 


Am Rolling Mill conv 5s 19 
Am 8m &R ey tnd 58 ser A roses 


y' 
Am Telep & Teleg conv 4s 
30-year coll tr 5s 
35-year s f deb 5s 
20-year sf 5s 
Conv deb 4s 
Debenture 5s 
tAm Type Founders 6s ctfs 
Am Water Works & Electric— 
Deb g 68 
10-yr 5s conv coll tr 
tAm Writing Paper Ist g 6s 
Anglo-Chilean Nitrate 7s 


Bush Term Bldgs 5s gu tax e....x "60 
By-Prod Coke Ist 54s A 1945 


Cal G & E Corp unt & ref 5s 1937 
Cal Pack conv deb 5s 1 
Cal Petroleum conv deb sf 5.. rs M. 


Z>uzZ Z2Ou0 





10412 10712 
95% 11612 
991g 105% 

10414 10712 

10153 10453 

1051g 110% 
10314 11112 

105% 113 

106%g 113 

103ig 1114 

20 40 





Sager Este EPee 


ueuGnrtroucund 








a o 
PueZuOnu0ZOuZ0nOrraZnd 





Zz 
z 





Armour & Co (Ill) lst 4s 
Armour & Co. of Del 5s 





g 
Adjustment gold 48. .July ....199. 
Stamped 4s July ....199 
Conv gold 4s of 1909 1 
Conv 48 of 1905 





os 
eEz>eees 


oe 
g 
Omen DU0UZS Ou. Um 








Cal-Ariz Ist & ref 4348 A 


Mid Ga & Atl Div pre S..-0 
Atl Knox & Nor Ist g 5s 


Mobile Div ist g 5s 
11019)... Cent Hudson G & E 5s. ....Jan 1957 





























For footnotes see page 2652. 




















BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET - - - - NEW YORK 


Private Wires to Chicago, Indianapolis and St. Louis 
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. Week's July 1 3 Week's. July 1 
BONDS Range or 1933 to} Range NDS Range or \]1933 to) Range 
N. Y. STOCK EXCHANGE $ Friday’ 3 Sept.29| Since  - K EXCHANGE § Friday's 3 Sept.29|  Stnce 
Week Ended Oct. 26 Sa |Bid & Asked 1934 | Jan. 1 Week Tnded Oct. 26 Sa|Bid & Asked 1934 Jan. i 
Low Hioh| No Low |Low High Low Hioh| No.|| Low |Low High 
Cent Ill Elec & Gas Ist 5s.._..- 1951|F A] 6612 69 | 43|| 43 451g 69% | Consol Ry non-conv deb 4s... .- 1954|3 Jj *.... 41'2}----|| 40 40 5912 
Cent New Engl Ist gu 48_......- 1961|5 J| 70 72 11|| 60 65 «8 Debenture 4s.......-------- 1955|3 Ji *_... 447|----|| 4912 | 4912 58 
Central of N J gen g 5s_......--- 1987|J  3/*104 105ie}----|| 90 95 108%} Debenture 4s........------- 1955|A O} *__.. 48lg)---- 44%, 59 
General 4s. ......... initial 1987|J Ji*_... 94 |----|| 78 78  971,| Debenture 4s__---...-.----- 1956|3 J\ *__.. 43tg|----|| 44 44 = 58l2 
Cent Pac Ist ref gu g 4s......... 1949|\F A| 943, 957s] 155|| 655s | 751g 9612] tCons Coal sl of Md 1st & ref 5a...1950\) ©] 22% 24 | 27|| 10 12 (27 
Through Short L ist gu 4s-_ -- -- 1954|A ©] *94144 95 |---|] 631g | 7313 96 Certificates of deposit......-.---- asso) 98 24 16}} 10 11% 26% 
Guaranteed g 5s ---......---- 1960|F Aj 73 7534) 179|| 55 63% 87 | Consumers Gas of Chic gu 5s -. ..1936 J D} 103% 103%] 2|| 98 100 105's 
Cent RR & Bkg of Ga coll 5s _...1937|M_N| 63%, 6354) 2)) 49 53 73 | Consumers Power Ist 5s C..-.-- 1952|M Nj 108% 109 14|} 98 10013 10912 
Central Steel Ist g sf 8s_..____- 1941|M N} 11312 114 11)| 100 1011g 114 | Container Corp Ist 6s..-.--- ..-1946|3 D| 91 9214) 9] 68 70 = OTl2 
Certain-teed Prod 54s A...--.-- 1948\M S} 5814, 60% | 121)) 42 621g 717.) 15-year deb 5s with warr-.-.-- 1943\3 D| 682 70%} 15] 4912 | 52 81l2 
Copenhagen Telep 5s Feb 15 ....1954 F Al 87igs 89 6)} 691g 75's 95 
Charleston & Sav’h Ist 7s___---- 1936|3 Jj*1015gs ----|----|| 103 103 106 | Crown Cork & Seal s f 6s_------ 1947|\J DB) 106 =:106 2\| 9612 | 971g 107 
Chesap Corp conv 5s ....May 15°47|M.N)| 10212 10414) 162)) 94 96 110 | Crown Willamette Paper 6s- ---- 1951|3. Jj 963, 98 18|| 75 791g 98 
Ches & Ohio Ist con SOldecsnes To39(M N| 110% 11014| 33|| 104 | 105t2 1111s | Crown Zellerbach deb 5s ww... 1940/M 5) 90% 95 | 16 65 70 «(96 
General gold 4}4s..........-- 1992|M S| 110 110%) 22\| 91g | 98% 11112] Cuba Nor Ry Ist 5}4s---------- 42\5 D) 35 3510) 12\| 15 19% 39 
Ref & impt 4%s_._......-.-- 1993/A ©| 103!g 10412] 61|| 831g | 8853 106 | Cuba RR Ist 5s g---------.---- 1952|\J 3) 27 3033} 5]] 134 | 18 34 
Ref & impt 4s ser B_____--- 1995|3 J} 102% 104 63|| 84 881g 1061s] ist ref 734s series A-.....-.-- 963\J DB) 27 2734, 4)| 131g | 16% 31 
Craig Valley Ist 5s..May -...1940|J J| 104!g 1041s) 4)| 96 971g 10514] 1st lien & ref 6s ser B_.-.----- 1936|J DB} 19% 201s} 2|| 15 15 29 
Potts Creek Branch Ist 4s_ ---- 1946\J. 3} 10012 10012} 1|| 85 9012 101 | §tCuban Cane Prod deb 6s- ---- 1950|5 Jj} 212 25g) 65 184 2g 8 
R & A Div Ist cong 4s... ....1989/3 J\*103 ----|----|] 901s | 971g 103%] Cumb T & T Ist & gen 5s--.---- 1937|\4 Jj 106%s 107 41\| 102 10312 107% 
2d consol gold 4s.._..__..-- 1989/5 J\*100% ----]_-_.|| 8712 | 871g 10112 
Warm Spring V Istg ~ aR 1941/M 8/*10212 105 |----|} 99 99 102 | Del & Hudson Ist & ref 4s_----- 1943|M N}] 943, 9512] 198]) 67 80% 97 
Chic & Alton RR ref g 3s______- 949|A O| 50 52 Sill 45% | 60 79) G8.............-.2...-.-..- 935|A Ol*101t2 102ie]-...|] 92% | 97 10212 
Chic Burl & Q—IIl Div 3a Bose 1949/5. J} 99% 10012] 133]} 84 Se BERGE : OS Bins nan ~qsotsege cs ce! 1937|M N| 101% 102%] 17|| 8912] 92 105 
Ijlinois Division 4s..........- 949\J 3) 10553 106 21|| 93 97 107 | Del Power & Light ist 44s ..-.1971|5 4/*104% ----}---. 9354 | O4lg 10534 
DT ctinesneceians ee 1958\M S| 10414 1051s} 66)| 8414 | 921g 10514 Tk OE SIE dc nédenadse se 1969|4 J} 102 102% 4|| 88 895g 10312 
ist & ref 444s ser B.......---- 1977|\|F A| 101 10233) 92)|| 77 88, 104%] Ist mortgage “i igs Tae Oi 1969|2 Jj 10414 10412} 2)| 93 94 10412 
ist & ref Seser A............- 1971\F A| 107 1085s| 60\| 8412 | 96 109%] D RR & Bridge Ist g 4s -----.-- 1936\F Aj*102 -.--|--.-|| 96 9914 101g 
§tChicago & East Ill Ist 6s___-- 1934|A O| *741g ----|--.-|] 53 53 83 | Den Gas & E! L Ist & refs t 5s -..."51/MN| 100% 101 28}| 85 86 10273 
tC & E Ill Ry (mew co) gen 53 ....1951|MN| 994 10%) + 39)) 82 81g 2512] Stamped as to Penna tax----- 1951(M N|*100% 101t}-...|| 8312 | 87% 103% 
Certificates of deposit ........-.---|---- 934 934 1| 8 8 21 | Den & RG Ist consg 48_....--- 1936/2 J} 391g 40!2} 45|| 3012 | 35s 612 
Chicago & Erie Ist gold 5s__- -- -- 1982\|M Niz110 11012} -5|| 821g | 91 11012] Consol gold 4}4s_---.---.-.-- 1936/3 J} 40% 4214 8\| 34 38 = 63 
Ch G L & Coke Ist gu g 58_- ---- 1937\J. 3} 104 105 | 13/| 97 98% 106 | Den & R G West gen 6s ----Aug 1955|F A) 13!2 1412) 27\| 19 is 63 
Chicago Great West Ist 4s__ -. -- 1959|M $| 33 35le| 54| 25 | 25 57 Assented (sub) to plan)... ------ ~---| 131g 13t2} 3)} 12 11 25 
(hnatinohh oo 1959|-...| 30 33 58\| 24 24 «633 Ref & impt 5s ser B._...-Apr 1978 A Ol 2312 25 25)| 22 21 4912 
tChic Ind & Louisv ref 68..-.--- 1947|\3. 3| *2153 30 |-...|| 22% | 21% 47!,] tDes M & Ft Dodge 4s ctfs_---- 1935|5 Jj) 7 74) 7] ls > ae 
funding g 5s ser B____._._.1947|\J. J} *22!2 30 |----|| 22 22 421, | Des Plaines Val Ist gu4}4s-- ---- 1947|M S| --.. ----]----|] 63% | 65 87!2 
Refunding 4s series C_____..-- 1947|J 3} *16's 26 |--.-|} 20 20 41 | Detroit Edison 5s ser A-......-- 1949|A ©} 1091s 1092] 25)) 95 96% 10912 
Ist & gen 5s series A___._.-.-- 1966\M N| 10!2 1012} 10 812 81g 23%) Gen & ref 5s series B...-.---- 1955|J D| 108g 1091s} 16|) 92 963, 10913 
Ist & gen 6s series B.May ....1966|J 3|  Q%!2 10 7, 9 9 253g] Gen & ref 5s series C_---.-.-- 1962|F Aj 10814 109%) 4|| 9414 | 96% 10914 
Chic Ind & Sou 50-year 4s______- 1956|3 3| *875s 89 |--.-|] 70 71 95%) Gen & ref 4s series D___-.-- 1961\F Aj 105 106 | 94)| 85's | 89 106 
Chic L 8 & East Ist 444s_____.-- 1969|3 D|*105's ----j--.-| 99 99 105144] Gen & ref 5s series E 1952|A O| 109 1104) 34} 91% | 97 110% 
Chic M & St P gen 4s ser A_. -.-- 1989|J J| 50% 5412} 58|| 50 50 747) Det & Mac Ist lien g 4s_. 95|3 Dj *2012 ----| 10)| 20 20 = 242 
Gen g 3}4sserB May 1__-.--- 1989|\J J| 49 50 3i| 47 a7 606i Second gold 4s__........-.-- 53 D| 1212) 12tef-___|| 18 1lig 1213 
Gen 434s series C_.May 1 -.-.1989|J J| 58 6012} 20|| 52ig | 52%g 8012] Detroit River Tunnel 4 }s-- -. -- 1961|M N| 105'g 105%) 21|} 84 84 106 
Gen 44s series E__May 1 _._-1989\J J} *59%4 61 |----|| 52 52 8&1 | Dodge Bros conv deb 6s_--....-- 1940|\M N| 107 107%] 85) 92 981g 107% 
Gen 4%s series F..May 1 ....1989'5 J) 61's 62 8|| 57 57 84 | Donner Steel Ist ref 7s__...-.-- 1942\J J! 10012 1002} 5 | 87 94 101l2 
Chic Milw St P & Pac 5s A____-- 1975\F A| 25!2 2933 491|| 2312 | 2312 5612] Dul Missabe & Nor gen 5s...---- 1941|3 J|*105i2 ----|---. | 102 10373 10378 
Conv adj 5s__.._.- Jan 1 _...2000|A O| 7 9 | 807 71g 7 235g} Dul & Iron Range Ist 5s-.-.---- 1937\|A 0] 107 = 107 3| 102 10213 10814 
Chic & No West gen g 366 2 oe 1987|M N| 51 52 | 26\| 4712 | 48 70 | DulSouShore & Atlg 5s_...-.-- 1937|3 J} 31 3llo} 6] 20 231g 4912 
5 eee 87|\M N| *5612 «59 |--.-]| 53 54 77 | Duquesne Light Ist 4s A.---1967 A O| 107% 108%] 26] 9914 | 101% 108% 
Stpd 4s non-p Fed inc ta....x’87|M N| *56% 59 |.-.-|| 5412 | 5514 78 lst M g 4s series B___-.---- 1957\M S} 110% 110%) 1| 99% | 102%2 112 
Gen 4%s stpd Fed ine tax_-- -- 1987|M N| 6l!2 63!2 9) 5512 | 5512 82% , 
Gen 5s stpd Fed inc tax___--- 1987|M N| 66 68 | 49}| 58 58 87% | $East Cuba Sug 15-yr sf 7s -.-.'37\M S| 9 Olof 4) (64 7g 2212 
4\4sstamped_______...____- 1987|M Ni ---- ----|----|| 56 60!2 62 | East Ry Minn Nor Div Ist 48 ....'48)A O| "99 ~~} --- =! 8912 | 891g 994 
tier ll body re 1936|M N| 73'4 7514) 22]| 667% | 66% 98 | East T Va & Ga Div Ist 58__.--- 56|M N} 10312 103% 7\ 78 91 109g 
Ist ret g 5s..__-._- May 1 _...2037|J D| 38 4014} 44]| 321g | 3212 6612] Ed El Ill Bklyn Ist cons 4s------ 1939|3 J|*10612 ----|---.'| 99 1001, 107 
ist & ref 434s stpd-_ May 1 ....2037\J D| 23!2 36 | 58|| 27 27 607g} Ed Elec (N Y) Ist cons g 5s_-.-- 1995|J, 3} 124-125 6| 10712 | 110 126 
Ist & ref 414s ser C.May 1 -..-2037|J_ D| 33%8 35%) 56)) 28 28 61 | EI Pow Corp (Germany) 6} ---."50|\M 5} *33 35lq]_... | 31'g | 321g 691g 
Conv 4%s series A_._._._.-- 949|M N| 26'g 2914) 381]} 21 21 53!2 Ist sinking fund 6 4s-_-------- 1953/A O| *31% 37!2|--..\| 30 33 6914 
$tChicago Railways Ist 5s stpd -- -- Elgin Joliet & East Ist g 58... -- 1941\M N| 102 103!2| 13\) 89 9412 10512 
Aug 1 1933 25% part pd___.-_----- F Al 59% 6153) 9] 42% | 47 6153] El Paso & S W Ist 5s_...-..-.-- 1965|4 O| 88! 884] 14] S8ll2 | Bile 94 
tChic R I & P Ry gen 48____._-- 1988|3 Jj 52 5Alg| 39}| 42 515g 7312] Erle & Pitts g gu 3}4s ser B_.---- 1940|\J J} 101% 101%) 5) 90 9414 10178 
Certificates of deposit. _ --_-- -- - _...| 52l2 522} 1{) 64 52 73 GSES SPBc co cncnccneccss-- 1940\3 J|*1007% ----|.-.-|| 90 95 10012 
§Refunding gold 48_______._- 1934|A O| 1753 1812} 55}| 16 17: 31!2 | Erie RR Ist cons g 4s prior-- -- -- 1996 Jj 9453 96 33, | 69 7912 98 
Certificates of deposit... ------ cael | aa 1753 41] 16 16 29 1st consol gen lien g 48_..----- 1999\3 J] 72!2 75!2| 93) 52 64 795% 
§Secured 44s series A____ ___- 1952\M S| 18% 1914) 40|| 16 18 32% | Penn coll trust gold 4s_-------1951/F Aj 104% 1044) 5 99 991g 10438 
Certificates of deposit... ....---- ois ny . i wae a 171g 28 Conv 4s series A__........--- 1953/4 O}| 72!2 7344) 34|| 50l2 | 62% 78 
J | ae 1960|M N 712 814] 56 7 7 18% NE ain lwute eh ae 1953|A4 O| 72%, 73!2] 32] 50l2 | 63 78 
Gen conv 4s series D_..------ 1953|A O| --.. ----|----|] 62 62 76 
Ch 8t L & N O 5s.....- June 15 1951/3 D)|*103% 105 |----|| 75 83 107 Ref & impt 5s of 1927._..---- 1967/M N] 66 70 | 200) 4612] 60 79% 
I00G BIB e noo ns 5s June 15 1951/3 D| #75 —---|----]| 6312 | 84% 84%] Ref & impt 5e of 1930---.---- 1975|A O| 6512 69%) 188|] 46% | 59% 79% 
Memphis Div Ist g 4s__------ 1951|J BD) 78 791s) 6) 59 6314 86%) Erle & Jersey lst sf 6s_--.---- 1955\J J} lio 112%} 3|| 904 | 96 114 
Chic T H & So East ist, Sete 1960|\J D| 53% 5533} 16]) 45 47 80 Genessee River Ist s f 68... - -- 1957/5. J3|*107% 109%|-..-|) 9212 | 97) Itt 
_) ) eee Dec 1 ....1960|M S| 35's 38%] 28|| 35 35 62 N Y & Erle RR ext Ist 4s___-- 1947|M N|*101_—----|----|] 86 93% 10512 
Chic Un Sta’n Ist gu 44s A_---- 1963|J J| 1067, 108 11|| 93% | 1 108 Sh ee 4360. ....-..--.--- 93g|M S|*10153 ----|--..|| 95 | 100 100 
| aoe 1963\J 3} 109 110 13]} 100 10512 11012 | Ernesto Breda 7s-.-...--------- 1954|F A] 78 80 10|| 68 68 89 
Guaranteed g 58.........-.-- 1944\J D| 107 108 | 10\| 95 9714 10812 
Ist guar 6 4s series C______.-- 1963\J J| 113% 114 36]| 108 111% 115 | Federal Light & Tr 1st 5s_------ 1942) 8} 81 Sllg} 2}| 60 64 82 
Chic & West Ind con 48__.__-.-- 1952\J 3} 87%, 9114) 161]] 637% 7214 93 5s International series-- - - -- 1942\M S| *81ig  ----|----|| 75 75 804 
1st ref 534s series A___.____-- 1962\M $| 10l!2 102 | 47|| 82 843, 10412] 1st lien s f 5s stamped------- 1942/M S} *8lig ----|----|] 59 601g 8214 
Cees Ce Gem G6... ........-.. 1943|A O| 53 54lol 281) 30% | 41 65 Ist lien 6s stamped__...-.---- 1942\M S} 82i2 83 6|| 5912 | 64 85l2 
Chile Copper Co deb 58... ...-- 1947|3 J| 73 7612} 80}) 46 56 «87 30-year deb 6s series B_------ 1954|J DB} *551g 59 |---|] 4614 | Sita 68l2 
Choc Okla & Gulf cons 58... ---- 1952|M N| £35 40 |....|| 40 46 62 , Federated Metalss f 7s--------- 1939|3 Dj*103 104 |--..|} 95% | 101 106 
Cin G & E Ist M 48 A......-_ 1968|A O| 1021s 102%) 32|| 87% | 92 102%] Fiat debsfg 7s---...-----.---- 1946\4 Jj 101 101 1|| 9712 | 9712 105 
Cin H & D 2d gold 4}4s___-.---- 1937|\3. J| 10318 10314 2\|) 88% | 96 103%) {Fla Cent & Penin 5s.-----. -..- 1943|\4 J] *4012 ----l--.-|] 25 34 «= 46 
CIStL&C lst g4s._Aug 2 _.-.1936|Q Fj 10312 10312] 2], 9712 | 99 104 tFlorida East Coast Ist 44s- -- -- 1959)5 Dj 58% 60 16}| 48 50 «64 
Cin Leb & Nor Ist cor gu 4s- -- -- 1942;|M N| *99 101 |----}| 82 85 101 1st & ref 5s series A_-._-.---- 974\|M S| 91g 1014) 59 612 6!2 19 
Cin Union Term Ist 434s A_---- 2020\3. 3| 108 108%4] 11|| 9753 | 10012 10812 Certificates of deposit... ------ a a 914 10 578 5% 1712 
lst mtge 5s series B-.....-_-- 2020\J 3| 11012 111%s| 49|| 98% | 104% 111!2 tFonda Johns & Glov 44s_----- 1952 
Ist guar 5s series C_____..-.-- 1957|M N| 1103, 11112} 13}} 100 10412 11112] Proof of claim filed by owner - - - - MN; *5ig 10 }---- 4 (ie 
Clearfield Bit Coal Ist 4s_____-- 1940\3 J| *64 1 ll 521g | 521g 65%) (Amended) Ist cons 2-4s------ 1982 : 
Clearfield & Mah Ist gu 5s_-_---- 1943\3 J} 103 103 2|| 7812 | 9653 103% Proof of claim filed by owner_...|MN| *3!2 5 |---- 3 312 12 
Cleve Cin Chi & St L gen 4s__-__- 1993|\3 D) 933, 93%) 1)| 65 75\g 97 | Fort St U D Co Ist g4%s_------ 1941|J J| *99!s 100 |----|| 83 83 = 98l2 
General 5s series B_....__-.-. 3 D/*107 ~~ "|____ |] 9212 | 9212 109 | Ft W & Den C Ist g 5%s------- 1961\5 D #10335 105 |_---|| 947% | 96l¢ 10512 
Ref & impt 6s ser C_.._..---- 1941|3 J) 95 95 1j| 73 80 10012] Framerican Ind Dev 20-yr 7 4s-- - -"42 35 3\*1061g 1O7!2}-.--|| 94% | 102%, 110 
Ref & impt 5s ser D____._---- J 3| 79 Silo} 27|| 66 74%, 9112] tFrancisco Sug Ist s f 744s8-- ---- i942\hM_ Nj 20 20 | 11)] 15 19 41 
Ret & impt 4s ser E_- 5 3) 72 75 | 631] 55% | 64 82 “ aan 
Cairo Div ist gold 48__--_---- 4 3! 163% 104 | 26|| 88ig | 92 10414] Galv Hous & Hend ist 5s A--.-"38\4 | *---- 84 |----|) 76 + 
Cin W & M Div Ist 48.______- J 3\ *83 841o]-.-_|| 58 68 9212] Gannett Co deb 6s ser A-.----- 1943|F Aj 97 98 73% | 791g 99g 
St L Div Ist coll tr g 48____.-- MWN| 89% 891c} 4|| 66 77 95 | Gas & Elof seer Se cease is. _i90ne Dj|*lilig ----}--- ~|]103% 104 112 
Spr & Col Div Ist g 4s....---- M $/*100!2  ----|----|| 85 92 99 | §Gelsenkirchen Mining 6s--- ---- 1934|M S| 63 64%) 10] 3512) 4612 80 
W W Va! Div Ist g 48___. ___- 1940|5 3} *88 95 |-...\| 72 73% 95!4] Gen Amer Investors deb 56 A_---1952\F A] 94 97 16|| 731g | 7912 98% 
Cleveland & Mahon Val g 5s ..--1938|J J|*102% --.-|----|| 87 9912 103%, | Gen Baking deb s f 544s-------- 1940|A O} 104% 105 4\| 100 102 105% 
Clev & Mar Ist gug 448_.-_---- 1935|M N| 101i2 10112} 1)|} 99 9912 102 | Gen Cable Ist sf 54s A-------- 1947|J 3] 74% 75 , 23|) 46 59774 
Clev & P gen gu 4s ser B_.---- 1942|A ©|*103'3 _---|----|| ---- | ---- --- | Gem Electric deb g 3)4s-------- 1942|F Aj 104% 104%) 3) 97 00 106 
Series B 34s guar__.__.__._.1942/A O| *96 re ee | ee ae Gen Elec (Germany) 7aJan15...-°45|9 J} 40% 41 3|| 321g | 3212 66 
Series A 44s guar_......_.-- 1942\3 J\*105! _---|----|| 100% | 101% 101%] 8 f deb 6 )4s--.-..-.--------- 1940|J_ DB) *358 45 |---|} 33 34 63l2 
Series C 34s guar__.....---- 1948|M Ni 10112 10112} 5] 90 10112 10112) 20-yearsf ‘deb "RSS 1948|MN| 39 40 | 18)| 30% | 32!8 6313 
Series D 34s guar__.....---- Tos FR i ee | ee Br Gen Petrol ist sink f’d 5s...---- 1940|F Al 105 10512} 35)| 102% | 1032 106 
Gen 434s ser A__....._.----- 1977|F A|*103 ----|----|| 91 10012 104. | Gen Pub Serv deb 5\4s-------- 1939/5 3] 89!8 89's] 21) 76 76 = 95N4 
Cleve Sho Line Ist gu 4%s_._--_- 1961/A O| 102 102! 9\| 7312 | 82 1041} Gen Steel Cast 54s with war----r'49 J 3} 82% 8414 34)) 55 631g 90 
Cleve Union Term gu 5's..---.1972|A O} 9914 10012} 46)! 74 841p 104 | $:Gen Theatres Equip deb 6s---.1940,A O| 6!2 7%] 37|) ie ae 
Ist s f 5s Series B guar... -_-.1973|A O} 95%3 95%) 33); 71 82 100%] Certificates of deposit ------------ aon] O83 7 | 20) 2M i 
1st s f 434s series C___....---- 1977\|A O| 88 8953] 158|| 66 75 6 |tGa & Ala Ry Ist cons 5s.... Oct ’45|/J J 191g 19!2) 2 9 1413 26 
§tGa Caro & Nor Ist gu g 5s °29— a 301 
Coal River Ry Ist gu 48-...---- 1945/3 Di*102 __--|----|| 92%2 | 95 1034] Extended at 6% to July 1 ----1934 J S| *23!12 ----|----|| 19 20% S0ls 
Colon Ol conv deb 6s_....----- 1938|J J) 54 55 4\| 51 51 82 | Georgia Midland Ist 3s_---- ---- 1946|A O} *45 45 |----|| 39 a0 «(60 
{Colo Fuel & Ir Co gen sf 5s _.--1943|F A} 5614 5712! 11 2612 30 = 65 . : he 3 oT 
$tCol Indus Ist & coll 58 gu. ---- 1934|F Al 2414 241o| 22|| 155, | 171g 3312] Good Hope Steel & Ir sec 78- - --1945 AO} 34 234 | 3)| 38 + +, 
Colo & South ref & ext 448_---- 1935|M N| 92% 94 | 54|| 72% | 84 97% | Goodrich (B F) Co Ist 6 }48-- -- -- 1947|J 3] 105% 106% 65) 8912 | 95 ll 
General mtge 43a ser A... ..1980|M N| 71% 74%) 119]| 55l2 | 64% 81!2| Conv deb és--------..------ 1945|) Dj 81 82%) 701) 68. 1 I 
Columbia G & E deb 5s_.-. May 1952\M N| 85. 86 | 57|| 5912 | 69  90%| Goodyear Tire & Rub Ist 58 -- .-10957/M 10214 103 | 132)) 83% | 89t4 108 
Debenture 5s__.....-- Apr 15 1952)|A O| 85 R612 4) 6014 70 911, | Gotham Silk Hostery deb 6s- -- -- 936|J DB} 0 90 5); 85 85's os 
Debenture 58_---.---- Jan 15 1961\) J| 84 85 | 105\| 58 661g 89 | $tGould Coupler Ist s f 6s-- -- -- 1940/F Aj 19 19 ij) 8 8% 2 
Col & H V ist ext g 48_-__-_-.-- 948/A O}*103ig _- one 94 96 103 | Gouv & Oswegatchie Ist 5s-- -- _.1942|3 D 205'2 10014) ----; wees] @ees ae 
Columbus Ry P & L Ist 4s ---- 10871 3} 9614 98 39\| 73 73 98% |GrR & Lext Ist gug 4%s_------1941)5 5)*102!2 ----|----|| 87, 95% pan. 
Secured conv g 54%s._-_------ 942\|A O| 105 105!2| 36 9014 9014 10712 | Grand Trunk of Can deb 7s- ----1940|A o 107'8 108 117 10153 105 10912 
Col & Tol Ist ext 48__......-.-- Prt F A\*101 res neaal 91 97 105 Ey] Saas 936|M $| 10612 106%) 27|) 10014 | 10253 109 
Comm’! Invest Tr deb 5%s_--.-1949|F A} 109% 110 85\| 9512 | 101 110 | Grays Point Term Ist gu Ss...--1947|5 DB) ---- coesl| aaeel e55, sar 
Conn & Passum Riv Ist 4s___--- 1943|A O| *95 = ----|----]] 92 92 9812] Gt Cons El Pow (Japan) 78-- -- -- 1944/F A] 54% 86%] 35) 58's | 681 87, 
Conn Ry & L Ist & ref44s_._----1951|3 J|*105 __.|----|} 88lg | 163 104%, lst & gens f6%s----------- 1950/3 J} 83 8354 17|| 56 6518 83% 
Stamped guar 44s__....---- 1951/3 J| 105 105 21] 95 97 105 | Great Northern gen 7s ser A. ----1936 J 3} 8812 92 | 175'| 7112 82 «= BV 
Consolidated Hydro-Elec Works -- -- Ist & ref 4448 series A--.----- 1961/5 3| 9412 95 | 12') 6812] 78 99% 
of Upper Wuertemberg 7s- - - -- 1956|3 J} 3612 3612) 1/| 34 34% 60 General 5 4s series B.-------- 1952|3 J} 83% 85%) 43] 64is | 75s + 
Conso! Gas (N Y) deb 5}s- ---- 1945|F A| 1064, 108 59|| 99 10113 10814] General 5s series C----------- 1973|3 Jj 792 81 24) 57 68% 92% 
Debenture 44%s_._..-_-.---- 1951\3 D| 100% 102 | 138] 88 103% General 44s series D_.-.---- 1976\J 3| 73 76 64| 5378 65 873% 
Sime ESS oa nccuccucee 1957|3 J| 103!2 105 65| 93 971g 106 General 44s series E.-..----- 1977|\3 3| 7153 76 47} 5312 6412 8612 















































For footnotes see page 2652 
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re P July 1 
Week's || July 1 3 Week's 
2| 111933 to} Range BONDS 3 Range or 1933 to 
BONDS Range or 0 
N. Y. STOCK EXCHANGE 3: Friday's #3 Sept. 29 Since N. Y. STOCK EXCHANGE § a sk a ; ay bg 
~" “Week Ended Oct. 26 ct\Bid & Asked | 1934 Jan. 1 Week Ended Oct. 26 =a ike! ; 
“No. No.| Lew |\Low High 
Low Hioh| No\| Low |Low Htgh Low Htgh : , 
Green Bay & West deb ctfs A Feb) #33 50 |----|| 26 26 381g | Lex & East Ist 50-yr 58 gu___._- 1965 ry rs Sot 1 "35 117 4 119 igot 
Debentures ctfs B....--.-------- BA "414 = 5 12)---- on: on + _— & Myers Tobacco 78. - - - - ety F Al 114% 11512] 20! 103 106 115i 
_ 1940/5 ae ee 4 @ 36D. f > ORs cnwdnnsawurscacsoctoa sexe : 
Girne oie yos.---—aaia Slee HS |aall Se, | See Se] anual oe aie IL, osalai] ‘|| os ee 
as 1 2 912 | 6&9 #$£=81 if Loew's Inc deb sf 6s........... 
Ounanl late ater 53 .... Feb1952|3 J| *55 shpealacoan G8 57 #70 | Lombard Elec 7s ser A.........- 1952 4 4 Pay Bp, - o7te =. 105% 

me 3B So S| a S| Gt Sau| tone inane nnn teeae 0] 108K 208 

deb 5 s----1042 5 2 = 
} whe 3 pet Ist os enews 952\J 3\*104% 105ig/----}| 95l2 96 1041 EE | 1938 2 . 1 tp oo b+ oe = 4 ‘4 108 
Hansa SS Lines 68 with warr..... 1939 A Ql 41% 41%) Ii) 31 39% 5712] Unified gold 4s----....--.... 1949 ea Ni 103, 10381 171 92te 93% 104% 
Harpen Mining 68....----.-.-- 1949/3 J} 37 37 | 10/| 50 37 70%} 20-year p m deb 5s_.-.-..-.-. Ler al 101. ioanl 66) 86% ois 104% 
Havana Elec consol g 58....---- 1952|F A) *37 41 |----|| 23 2913 39 Guar ref gold 4s-_--....---.. 1949 A O| 12412 125 8 16} 110 11215 12515 

Deb 5s series of 1926...-.-- 1951|M $| #64 8 |----|| Giz 7 9% Lorillard (P) Co deb 78.....-.-- oy F al 109° 110 10} 985 991g 110% 
Hocking Val Ist cons g 448. ----1999/J J} 108% 11014) 20'| 91 98% 11012} 58-..-----.-...-...-.-.-... 5 31 50te 62 | 149] 38is 50, 68% 
ftHoe (R) & Co let 6 4a ser A ---- St N| enti, 25 |-- ll 20 | i819 18t—| Loulevilie Gas & El (Ky) be. 2_cipee(M | 100t% 107%2| 44| 86° ll ge 1071 

“AMET LARC US MAL) - «= <= , FE ges + - Ago A ngs ata 1 
eeomanate | rey cons g 58.-- sai 1937|M N 981 9812} 12|} 80 82 10114} Louis & Jeff Bdge Co gu g 4s -...1945|M S m4 +e. 11 as s A oo” 
H & T C Ist g 5s int guar_-__--- 1937|J' 3} 10512 10512] 13|]] 90% 97 105%] Louisville & Nashville 58......_. 1937 - 7 ios 2 teat -"38] “S82 O4ly 105 
Houston Belt & Term Ist 5s.....1937|J 3) 102 103 14)} 89 91% 103 Unified gold 4s..--..-..--... 1940 A Ol 104 104i. 17| 81 9250 105% 
Houston Oil sink fund 5448 A....1940|M N| 84% 87 25); 61 65 8% ist refund 5 4s series A-_.-.-. 2003 Aol iol 103 ‘| isl 80% 90 104% 
Hudson Coal ist sf 5s ser A..... 1962/5 D| 45% 4714] 42/| 38 39 ~=Cs«O5 1 lst & ref 5s series B....-...-.. 3 A Ol 948 96 | 126| 74 83 991s 
Hudson Co Gas Ist g 58.-------- 1949|M NM} 113 113 1|} 10153 | 105% 114 1st & ref 444s series C__...__- 2003 BD Slosbe 4 bot O8tg |] 101% 1008 
Hud & Manhat Ist 5s ser A-.--- 1957|F A| 85 8612} 86)) 63% | 72 8912) Gold 58.----.-.-........... 1941 al 100 00 ii| 82 82° 101 
Adjustment income 5s _...Feb 1957|A O} 37% 38%) 42 27 32 5053 op pom Div 0 aoa den esses Pee aa ‘al 20 71 2 10| 5412 60% 742 
hates M $/a104!2 a10412} 4) 864 || 961g 10512 
eee 1956|3 D| 110% 111 19|| 10312 | 105% 111 Mob & Montg ist g 4%s______ 1945|M 7 ; ; 
illinots Content tot weed 20. —— ' : 101 | i 1 ee este +h Soa a tue toe hee Se ae on a a uw at on 4 a 4 8 sae 2 
re *98 OO: dence 2 Y BaD 

Extended SN esid Tecdace 1981 A O} *98% 100 |---|] 78 92 9814 | Lower Austria Hydro E16348-...1944|F A/ 905 905| 2) 44/2 || 51 88 

1st gold 3s sterling.......---- 1951|M 8| *66 w---|----|] ---- | ---- ---- 

: trust gold 4s_....-.- 1952|A O| 77 80! 24 57 681g 85 tMcCrory Stores deb 54s_.-._. 1941 1 

Retumding 4 ee --777771956/M NI] 81 851 62|| 55 | 74° 884] Proof of claim filed by owner--..-.|...-| O7!2 72 | ,58| 4612 of 

Purchased lines 3448_.------- 1962|J 3} *60 78 |--.-.|| 56 63 82 | McKesson & Robbins deb 5%4s_-..'50|M N B Ms = “4 -4 -* oe 

Collateral trust gold 48... .--. 1953|M MN) 6812 70%) 68)| 52% | 6212 79% | §{Manati Sugar Ist s f 7}48- -- -- 1942)/A O} *1 ” 2reol 2° 2 

Refunding 6e.......-....... 1955|M Ni 9012 92%) 39]| 704 | 8012 981¢ Certificates of deposit... .......- es url Gin = 

15-year secured 648 g J 3} 99% 997%] 17]| 82 90 103%] §Stmpd Oct 1931 coupon. -.-.. 1942)A O} § , Bea ¢ . = 

40-year 4%{8.........-- Aug F Al 59 611g} 189); 5l'2 52%, 7612 ertificates of deposit........-.- ~ace 35 |.2..| 12 1220 

Catro Bridge gold 48. ...-.---- J D) *961g 9912)-..-|] 70's | 87 100 §Fiat stamped modified. ....-.-. XOl Be Sul i6] 35 42% 55's 

Litchfield Div Ist geid 3s Js 3) *78 82 |....|| 73%8 | 75 8312] t{Manhat Ry (NY) cons g 4s -...1990 , +4 oon al 35 = 

Loulsv Div & Termg 3s - J 3) *87 89 |....]| 63l2 76 8688 Certificates of deposit.........- 7D 35 38 10| 27 2815 os 

Omaha Div Ist gold 3s F A| *67 80 |--.-|| 60 6212 76 24 48. ...........-.-... -2013 Se al cea Ont 82 82° 97 

St Louis Div & Term g 3s-_-- -- 1951|J 3} *60 76 innccll Of 66 79 | Manila Elec RR & Lt sf 58... 1953 B44 (l---=1 Goa, , 

DE cab ediveweban 1951/3 3\*_... 83 |....|} 6212 | 69 8512] Manila RR & (outs Lines) 4s... _. 1939 = e wae a3 S| Si oe I 

Springfield Div mm ash buawe 1951/3 J) *8612 -...|....|| 67 67 80 Ist ext 48......-...--.-.-.-- 1959 3 ie 2 62% 50 59% 70 

tA ey pee To epee SS | eee a? 
mGent toe ret f lose aN | 1963|J Di 7553; 77%) 186'| 55 6753 87 A I Namm & Son Ist 68_.....1943 4 4 = 72% 7 & ™ 
lst & ref 434s series C_...---- 1963|J Di 68 71 | 140|| 52% | 61% 81 | Marion Steam Shovel s f 68.....1947 7 2 4 31 63 oS (Slt 
Illinois Steel deb 4}48......-.-- 1940 a ° 10712 3 2 101% 1021 = Markos, Si By Te oor. 3 ----1040 Q a 5 % if] 47 Ss 
lee 1948 3453 warr..... . 
mimrserenrere: eae 98 ayo] "| 8 leer eee eam ol eee thd f° | Fate 
1 & Iowa Ist g 4s_-....---- 1950 *90 | a eee 2 pacbinbe 87 
Ind Nat Gas & Ol ret Bs bet oa ad 1988 7 - *101% 103% pees 4 oe 108 mi 4s ye pb amiiel 1968 sess Ss i = Hd 74 z boa 
ind Union Tey gen bs ..... a 5 I3\*i02ig _...|---7]]| 96 981g 10412] §t Met West Side El(Chic)4s “7771938 FA} *10 11 |---.| 9 9 18 |i 
Ey gl le IeBlA Ol 100i ii%l""dol] 79° | "86 101%) Mex Internat Ist 40 assta 1977|M $| #2 «4 |---| le |] 1% a 
Saeesae 8 waeeee- 
Inland Stel Int a4 B. inti ge 1981|F Al 100 : 102 | 22)/| 80 851g 102 | Miag Mill Mach Ist sf 7s... __-- 1956|3 Dj*_....  46%|....| 32 48 78 
tInterboro Rap Tran Ist 58. ....1966 5 F = teat = rH > 7712 ae = ewes & Bay 1940/3 3/*102 93% 94 103% 
ak cae tis me 1932 2 4 54%, pint ates ate ai ~=--|---- 

Oe akenns of deposit......---- ----| 47, 48 | 23|| 20%] 2712 60 Jack Lans & Sag 3}4s__....-. 1951 - h. = | Mee th = see 

$10-year conv 7% notes_.-..-.- 1932|M $| 80% 8112} 36]| 57!2 | 70% 83 Ist gold 3}4s_.---.-.-.-.-.-. 1952 5 3| 80 4 as 70 75lg 97 

Certificates of deposit... ......-- secs| 78 79 | 23)| 572 | 671g 8ll2]_ Ref & impt 434s series C_._..- 1979 a Ol ors ++ ee BY 62 85lg 
Interlake Iron Ist 56 B..-...-..- 1951|M N| 64 65%) 6)| 50 60 77's] Mid of N J Ist ext 58....-...... fa Bi 10S%e lpat” 30] 90 976 103te 
Int Agric Corp Ist & coll tr 5e— Midvale St & O coll trs f 5s_..-_. 1936 3 DI 7 2 30 4 14| 57 57 85s 

Stamped extended to 1942 MN] 86 87 12]| 52 62 87 | Milw El Ry & Lt Ist 5s B_..-._- 1961 i oe | if oe . = 
Int Cement conv deb 58._....... MN| 93 94 69); 74 79% 96 See 197 sb 8 91g 65 784 97 
tInt-Grt Nor Ist 6s ser A..._--- 23 J) 32 3314] 29]| 25 25 4412] §Milw&Nor Ist ~~ on se "34 + Spell ----1 62l, 65 95 

Adjustment 6s ser A... .- AO} 8lzg 1012] 93 7 7 18% §Cons ext 434s (1884) _.....-.- 1934 ma Sl “Sit s3te | 52 50 75l2 

Ist 5e series B...........-.-- J 3} 30 8630 5|| 234 | 25 4012 Mil Spar & NW ist gu 43 Leecese 1947 51% 2 6012 70% 75 | 

Ist g 5s series C____......-.-- J J} *28ig 30 |....|| 23% | 24 41 | Milw & State Line Ist 34s_._._. 1941 ef “ss, egl----] 4 : Ste 
Internat Hydro Ei deb 6s... ---- 1944|A O} 4612 4853) 106|| 36 | 401g 69% | tMinr & St Louis 5s ctfs_.---_-- ead on si] wh om 
Int Mere Marine s f 68...-.-- A Ol 47% 481s) 8|| 37 44 6312 lst & refunding gold 4s- --1949 ss 2 Blane 2% a tr 
Internat Paper 5s ser A & B i. > a 2 Sit, > Se, Bas ext 60-yt ba cor A... ....-1988 3 ma Ste no lig 4% 

sks ia ae 511g 2 38% ertifi deposit... .-.-. ----! ani 
tus ewes baer Ist 58 B_ 66144 69 6 ton es rae M Ll P& YA M con g 4s int gu = cf ¢ oo Al os 7 1 a | 
coll trust notes... 7212 744) 8 2 PM cs tinacdas aces 3 

ist fen & ret O50. ness. 1947|\F A} 73° 73 | 13]| 43'2 | 431g 73 | 1st cons 5s gu as to int_..--.-- a aa se 1H ‘Ste 30 
Int Tele & Teles Geb ¢ 434s ~-- 1983 . 4 55 -. us yo as oe eS a Bscconescee 1046/0 3 ere ae tid 15 is. 34 

Soleo ean ath aceaaegee 1955|F A| 591, 607g) 181|| 40 5llg 69%] ist ref 534s series B___.____-- 1978 a Z 06% 70 61 = A = 
Investors Equity deb 5s A_-_-.-- 1947|3 D| 94 95 26|| 80's 82% 98 ist Chicago Term s f 4s.___... 1941 ; 3 $7738 “-|----| 75 76le 93 

Deb 5s ser B with warr_._.-..- 1948 A 4 aa. |e Woe = $s oe Mississippi Central Ist 5s_..---- 1949 75% 95 |-... 

Without warrants.......-- 1948 97 97 1 A 12 
tlowa Central Ist 5s ctfs _..._- 1938|3 D 9 11 40 35g 4 11%] %Mo-Ill RR Ist 5s series A___.-- 1959 rf Z 19 ite = 67% 15% - 
yt) > =e 1951|M 8S} 3 3 4 114 1% 512] Mo Kan & Tex ist gold 4s____.- 990 . a 895g 9112 50) 58% O° 918 
James Frank & Clear Ist 4s.....1959)J D| 83 83 2|| 66% | 691g 88% we et BR Dr lien be ser A... to rd 21 e + etd | 
a 57 631g 83% 
oe 1938/3 3) #96 102 |-...|| 102!2 | 10212 10212] Prior lien 41s series D.......1975|45 J] 73% 73%] 6 , 8 
Ran & bf in = 7" een Saber 1990/|A O| 9412 95 4|| 70 79 «97 Cum adjust 58 ser A_____. Jan 1967|A O| 411, 4344) 37 = 2 = G22 
tK C FtS & M Ry ref g 4s___.-. 1936)A O] 3812 391g] 2/) 30!2] 36 tMo Pac Ist & ref 5s ser A____-. 1965|F A| 25%, 27 48) 35 > = 

Certificates of deposit... ....-.-- A QO] 361g 361s} 1|| 29 351g 52 Certificates of deposit. .......-- we si. wera &e Ble 
KC Pow & lt hat 44s ner B__..- 1957|3 J3|*10714 10753|___.]| 97 1001g 10814] General 4s__-.....-..... . 5 —#- 914 101, 6! 20 a ot 

Ist mtge 4348..............- 1961/F A} 108% 109%] 31// 96 | 100% 110%] Ist & ref 5s series F____..-.-. 1977 251g 26%) 159) 49, i9lg 35 
Kan Cty A, ist gold a. pl seaeie 1950|A O| 7014 7253) 62/) 51% | 6212 77), Certificates of deposit... ....---- 7 23% 2 3} 90 20. 38l 

Ref & impt 5s______- r....1950|J J| 72 7453) 64 56 6212 84 Ist & ref 5s series G____.___.. 1978 25 26% 89) 35 = & 
Kansas City Term Ist _ ‘ape a 1960/5 J} 102 10312) 120|| 8474 | 931g 1041, Certificates of deposit... ..---- sete 251g 25lg : 6 S$ 16's 
Kansas Gas & Electric 44s_ ~~. -- 1980/3 D| 96% 98 44|| 70% 721g 997%, Conv gold 54%s._-.._........ 1949 AO 7 8l4 , 20 20 «88Ie 
Karstadt (Rudolph) Ist 6s... -- 1943|M M| 39 3034 2 13% | 19 361g] 1st & ref g 5s series H_______- 1980 25 27 9] 32 > = 

Certificates of deposit......------ seccl®...0. G0...) & 1612 32 Certificates of deposit______---- il -3z- ae-l--ag]_ 20 Sat 
Keith (B F) Corp Ist 6s......-.- 1946|M S| 62 6273) 5]; 44 51 72 Ist & ref 5s series I___________ 1981 25 27 20 >. - 
Kelly-Springfield Tire 6s... ...- 1942)|A ©] 37% 39 6|| 29% | 29% 59l2 Certificates of deposit. __.....-- SN “357 26 |----| 6955 am 3 
Kendall Co 5s.....-.....-.-- 1948 om . 9912 100 “ . 360 100 Mo Pac 3d 7s ext at 4% July _...1938|M 75le 
Kentucky Central gold 4s____... 1987 10012 10112 2 
enteuhy & Ind ‘Tore ae 1961/3 Ji*#___. 91 |____|| 73 73 4692 me 4 & Birm prior lien g 58___.-_- 1945|J J] *83 oe » = ’ 

2 eae 961|\3 J) 94 95 1|} 80 80 95l2 | legless Sa: J 3} *81 8919} ____ 4612 >. 2 

MS ohne nce coembace 961; J] 99 99 1 a 4 2. tet ™ gold reine 1945)J ’ "42 70, ----| 44 = & 
Kings County El L. & P 5s_.-.-. 1937|A ©]*10712 10814|_._- 1 | | Seepage es: ee * 

Purchase money 6s-.--...... 997|A Ol*1411, 146 |---| 118 | 122 145 | tMobile & Ohio gen gold 4s... 938|M $j*____ 89 |... oats +e -e 
Kings County Elev Ist g 4s_--.-- 1949|F Aj} 927% 9314 66 75 951, a eeery Div Ist g 5s__._- 1947|F Al 15%, 15% 6 7 7. 21% 
Kings Co Lighting Ist 5s__-_-_- 1954/3 5/*108 108%|..__|| 100% | 103% 110 Ref & mans 4 A348 pe Dee 977|M $| 9 9%| 23) ¢ s 23 

First and ref 644s_.......-... 954/J | Ji*115ig 118 |....|| 105'2 | 108 120 Sec 5% notes...._-......__- 1938|M S$} 10 12 71 20 - = 
Kinney (GR) &Co7%% BOs... *36|J D) 10153 102 3|| 77!2 | 811g 106 | Moh& Mal | oS gu gold 4s_.____- 1991|M $| *80 8219]... 87 B7% 103% 
Kresge Found'n coll tr 6s_---.-- 1936/5 D/ 10114 10112] 20)) 67, | 82% 102 | Mont Cent Ist gu 6s...........1937|J 43} 100 10012] 16 7a, || 81° tose 
tKreuger & Toll cl A 5s ctfs._....1959/M S| 1812 2012] 164)) 10% | 107% 21%] Ist guargold 5s_._______..___. 1937|J 3} 987% 9914] 28 7 F0%s 1008. 
Lackawanna Steel Ist 5s A-__...1950|M S| 105 106 gj} 95 97 1081g | Montana Power Ist 5s A________ 1943|J J} 93 95 61 50ls st 
§Laclede G-L ref & ext 5s.......1934/A O| 96% 9714) 6]| 79 79 9712] Deb 5s series A__.___________ 1962/3 D| 66 6712} 15 

5s 1934 extended to 1939... ...... AO] 94 95 | 45)| 9 90 95 Montecatini Min & Agrio— : 87% || 90 98t4 

Coll & ref 54s series C_____-- 1953|F A} 6314 6433} 16]| 46% | 60 6953] Deb g 7s_.._-..__._______.. 1937/5 J) 95%, 95%) 4 88 Doty 108% 

Coll & ref 54s series D___.__- 1960|F A| 62 631g] 22)| 46 50 69% Montreal Tram Ist & ref 5g... -- 1941/5 3} 10014 10053} 7 70% hdr 
Lake Erle & West Ist g 5s______- 1937/3 J} 100 10112} gj} 77 831g 101%] Gen & refs f 5s series A______- 1955|A O| *77 $319] ___- 72% = a 

2d gold Se................-- 1941/5 Si*___..  891g)....|| 61 70 «(95 Gen & ref s f 5s series B-_.-.-- 1066/A CO] $77 86 |----1 Gaus || aB% 76 
Lake Sh & Mich Sog 34s... -.-- 1997|3 Dj) 94 9519} 21|| 78 81 98 Gen & ref s f 434s series C___-- 1955|A Oj} *69 75%) -..- 70% ss 85 
Lautaro Nitrate Co Ltd 6s_...-.-. 1954)J J} 1112 1319) 157 454 Sig 1912 Gen & refs f 5s series D_____-_- 1955|A O} *77 7! tsene 82 841g 100's 
Lehigh C & Nav s f 44s A_.... 1954/3 J} 995g 101 11|} 77'!2 | 81 101%] Morris & Co Ist sf 4%s_______- 1939/5 3] 99% 1001s) 32) 7° — Se 

Cons sink fund 4s ser C___-- 1954|3 3/*100 = ____|_._.|| 80. | 80 101%] Morris & Essex Ist gu 3145_----- cecal oe? Sel So OF 77 103 
Lehigh & N Y ist gug4s__.__... 945|M S| 72 73 7|| 5212) 57 83 Constr M 5s ser A-....__..-- 1955)M N 7 9734) 4 653g 72 9753 
Lehigh Val Coal Ist & refuf5s....°44|F Aj 89 89 1}| 64 791g 91 Constr M 4s series B____.-- 1955|M Ni 89! 9034 42) 33 }~ ae 

Fo 2 eee 1954/F A! *635g 64%/_.__]| 33 40 64%] Murray Body Ist 64s....__-.-. 1934/J D) 881g 891g) 17 95 o5 0a 

"7 See: 1964|F A/ 62 62 1}|} 31!2 | 421g 62 | Mutual Fuel Gas Ist gu g 5s__--- 1947|/M N; 104 3104 1 89% += 108% 

oe yy Seeeeeehnaa 1974|F Al 62 6273} 16 o “ es Mut Un Tel gtd 6s ext at 5% -.-.1941|M N/*102 10312)-._- 2 

Secured 6% gold notes______- 1938|3 J| *953g 97 |___. llg 9 
Leh Val Harbor Term gu 5s_-_.-- 1954|F Aj} 100 100 5|| 79 821g 10312] Namm (A I) & Son__See Mfrs Tr---- 78 Sate 954s 
Leh Val N Y Ist gu g 4¥s___.._- 1940/3 3} 9912 100 14|| 75% | 8314 10053] Nash Chatt & St L 4s ser A____.1978'F A z ol 9353} 9 Zs sme 
Lehigh Val (Pa) cons g 4s____._- 2003,\M Ni 53% 54%) 59]/| 404 | 47 68 | Nash Flo&S ist gug 5s_..__.-- 1937|F A|*1041, 104%4|_.__ Bate a 

General cons 4 4s..-........- 2003M Ni 58% 5814 1||; 44 52 7412} Nassau Elec gu g 4s stpd_._._.-- 1951\5 J 55% 57 12 651 bo 86 

General cons 56. ............. 3MN| 64 65%; 15)| 51 54 83 | Nat Acme Ist sf 6s__....._..-. 1942|J D) *841,  _..-]...- 747 oan 100 
Leh V Term Ry Ist gu g 5s__-.-- 1941|A O/*105 10553|-...|| 89's | 94 106 | Nat Dairy Prod deb 5%s__.---- 1948 /F Al 99 9953! 226 3 3 

|__ For footnotes see page 2652. 
——_—— 






































































































































































New York Bond Record—Continued—Page 5 
= Week's \ July 1 = 
BONDS : Range or '1933 to| Range BONDS *"*"* "J 15 
N. Y. STOCK EXCHANGE 2 Friday's 3 Sept. 29 Since N. Y. STOCK EXCHANGE 2 
Week Ended Oct. 26 mA |Bid & Asked 1934 Jan. 1 Week Ended Oct. 2 mR 
Low High\ No.\| Low |Low High | 
Nat Ry of Mex pr lien 44s_----- i gy err ae Fe _.--| eee. ---- | Ore-Wash RR & Nav 4s_.....-- 1961\3 J 
Assent cash war rct No 4 on-.-.--- snae 5le 553) 6 lle 21g 633 | Oslo Gas & El Wks extl 5s 1963,M 8 
Guar 4s Apr "14 coupon_-..--- SETI BAT nick + qeasdecsa _..-| ..-. --. | Otis Steel lst mtge 6s ser A Ms 
Assent cash war rct No 5 on----- seve 61g 61g 1 ll 21g 613 | Pacific Coast Co ist g 5s_.....-. J D| *31l2 25 25 40% 
Nat RR Mex pr lien 444s-_-- ----1926 Pacific Gas & El gen & ref 53 A_...'42/J_ J} 104!2 106 59]]} 981g | 1001g 10712 
Assent cash war rct No 4 on- ---- ecss| °7 S focsn 2 2% 933] Pacific Pub Serv 5% notes..---- 1936|M S} *92\4 93 |----|| 64 67 94le 
DEINE GRk.,. steciedenae 1951|A rp: Bitte: 6a abagee Pacific Tel & Tel Ist 58.......-.. 1937/3 Jj 10653 10714] 13}] 103'4 | 104% 10812 
Assent cash war rct No 4 on. -.-.-- — 5lg 614] 44 15g 2 644] Ref mtge 5s series A-.......-- 952/\M N] 1101g 11112} 43) 10414 | 1LO5ig Liles 
Nat Steel ist coll 58._.---..-.-- 1956|A O} 104% 105 | 126]|} 85 91 1054] Pac RRof Mo Ist ext g 4s...-.-- 1938|/F Aj 99 100 9]; 380 8714 100% 
Naugatuck RR ist g 4s_...-.-.-- 1954|M N| *70 ae Sea ee <. 2d extended gold 6s........-.. 1938|5 J} 94 94 3}] 84 84 100l2 
Newark Consol Gas cons 5s- ---- 1948/3 DBD) 113 113 3]| 10116 | 103 113 | Paducah & Ills Ist sf g 4}4s_---- 1955|J J} 104 105!2] 16)] 93 100% 10512 
Newberry (JJ) Co5«%% notes ...."40/A QO} 10412 105 16}| 8212 881, 105 | $tPan-Am Pet Co(Cal)conv 6s....'40|J Dj) a36'4 a3614 lj] 25lg 2553 4712 
New England RR guar 5s... ---.- 1945\J J} *80 835g]----|] 77le 77g Q2l2 Certificates of deposit........-.-- 361g 3653 8}} 25 28 46% 
Consol guar 48__........-..-- 1945|J J] *72 79 |----|] 6153 66 8&5 | Paramount-B'way Ist 54s..-..-- 1951 5 3) 42 44 13!} 271g 30047 
New Eng Te! & Tel 58 A-_.----- 1952|3 D) 113% 115 22|| 1043g | 1051g 11514] Certificates of deposit_.-.-.----.-.- ----| 42% 43 4) 2712 | 30 47 
lst g 44s series B_...--..---- 961\M N| 1101g 110%) 16 991, | 101 11112] tParamount Fam Lasky 6s--.---- 1947 
N J Junction RR guar Ist 4s. ._...1986|F Aj *90!2 ----|----|| 8212 | 8212 92 $Proof of claim fited by owner. .._- 553, = 5834) 83]) 2253 29', 61l2 
N J Pow & Light Ist 44s__--_-- 1960/A O] Qliz 92 67|| 68l2 | 691g 93% Certificates of deposit... ......-- J D) 554 = 58lg) lj] 15 281g 614 
New Orl Great Nor 58 A....---- 1983|J Jj} 58g 59 17|| 5712 | 571g 77 | tParamount Pub Corp 5s - ---- 1950|F A 
NO & NE Ist ref&impt 44s A ...-’52/3 Jj) *..-. 65 |----|| 53 54 = 75le $Proof of claim filed by owner. _--_- ----| 5534 581g] 67)) 127 294 61l2 
New Or! Pub Serv Ist 5s A-_---- 1952|A 0} 57 58lo} 11]] 38 4llg 65 Certificates of deposit... ......-- ----| 55% 58 99)) 14 23 = 6 Lig 
First & ref 5s series B__...--- 1955|J D| 5614 5773) 68)| 38 40% 65 | Paris-Orleans RR ext 54s... -- 1968|M 8} 15714 158 6}| 10414 | 123% 16212 
New Orleans Term Ist gu 4s_ ---- 1953/3 J} 82i2 85 4|| 57% | 62% 90 | Park-Lexington 6's ctfs...-.--. 1963|----| *13!2 15 |---- 8 9% 2212 
tN O Tex & Mex n-c inc 58._---- 1935|A O}] *.... 22 |..--j] 12% 16 29%] Parmelee Trans deb 68__-.----- 1944|A O} 2212 22\2 lj} 14 14-3351 
ye SS aes A O| 22 221, 17|| 14 1753 32 | Pat & Passaic G & E cons 5s__._- 1949|M S/*111 ----|----|] 102 1031g 111!2 
eS: a ae F Al 20 21 29|| 1414 1814 33 | Pathe Exch deb 7s with warr.... 1937|M N| 99 99 4)| 734 85 100 
Ist 434s series D__ F Al 1912 2ilo} 12]) 141g 1514 311g] Paulista Ry Ist refs f 7s_...-.-- 1942)/M 8S} *89 ----]----|] 45% 50 = 90 
Ist 5343 series A___.---.. AO] 22% 22% 1 1412 171g 33 | Penn Co gu 3s coll tr A.....-- 1937;M S/*10l!g ----|----}} % 94 101ilg 
N & C Badge gen guar 44s__- J JI} 10ll2 10112 1}} 92 97 10253 Guar 3 \s coll trust ser B_---_. 1941|F Aj 9912 992 lj] 8153 | 94% 100 
NYB&MB lIstcong 5s A O} 102% 102% 1}} 101 101%g 16312] Guar 3s trust ctfs C_..._.-- 1942|J D} *96 O9'4)----|] 83% | 86 99% 
N Y Cent RR conv deb 6s MN] 9614 971s} 14/] 69 83 101 Guar 3 \s trust ctfs D......-- 1944|J D} 96's 961g) 8]) Sll2 | 86% 9912 
Conv secured 6s__.........-- MN] lllle 11419} 120]] 1093, | 109% 11812 Guar 4s ser E trust ctfs_...... 1952|M N| *97!g 99 |----|| 84! 85 Dl 
Conso! 4s series A__......---- F Al 843g 85 32|| 64 73%, 9012] Secured gold 4%{s_..._.....-- 963|M N} 10212 10312] 66) 82 85% 103% 
Ret & impt 44s series A___--- 2013|A 0} 60 63 | 104]) 51 5512 75 | Penn-Dixie Cement Ist 6s A_---- 1941|M $} 65 67 38]| 55 63 77 
Ref & impt 5s series C__..---- 2013|A O| 66 6810] 119]] 56 60 82 | Pa Ohio & Det ist & ref 444sA___.'77|A O} 101% 10212) 86) 78 85 103%, 
N Y Cent & Hud Riv M 3s -.--1997|J J} 91 931g) 69]] 7373 | 7913 96 | Pennsylvania P & L ist 44s_---- sijA O} 97 9833) 283|| 75% | 79 99% 
Debenture 48______.....-.-.1942/3 Jj 9612 9612) 6)) 67 80g 99 | Pennsylvania RR cons g 4s._-.--1943|M N| 105%3 105% 1}| 98% | 101 106's 
Ref & impt 44s ser A____-.-- 2013 ----| 6914 63 | 175]) 51 551g 75 Consol gold 4s_._....... ~1948|M N| 106% 107%4) 4/) 94!, | 100 107%4 
Lake Shore coll gold 34s. ---- 1998|F A] 81 83l4] 63|| 64 691, 881g] 48 sterl stpd dollar May 1 -.-.1948|M N/ 106% 1107's) 5) 9658 | 997% 107's 
Mich Cent coll gold 3 4s_.---- 1998|F A] 80% 83 4il| 65 71 88 Consol sinking fund 4 }4s__..-- 1960|F Aj 1ll', Lie 9]] 98t2 | 103 112 
N Y Chic & St L Ist g 4s_____--- 1937|A ©} 9934, 1001s] 43|| 77 85g 101 General 4 4s series A__.._---- 1965/3 Dj 101'4 103 | 254]) 80%3 | 883% 103% 
Refunding 54s series A___.-- 1974|A O| 6614 69 54|| 4312 | 551g 803%] General 5s series B____..---- 1968/5. DB} 107'4 109 24)| 8743 | 971g 110 
Ref 414s series C_____.___--- 1978\|M $| 56 60 | 309]] 36% 474 70 Secured 64%s___......_-_---- 1936|F A| 105%g 106 51) 101 103% 10712 
3-yr 6% gold notes______...- 1935|A O| 63 66 67|| 4112 | 49 80 Secured gold 58._........---- 1 MN 1025s 104 | 30)) 81 Dilg 10434 
N Y Connect Ist gu 4s A__---- 1953\F A} 105 10512] 26]| 9212 | 96 106%] Debenture g 4%4s_.._....---- 1970|A O} 88 91 | 253)) 66 78lg 9278 
lst guar 5s series B_______--- 1953\F Al] 106% 107 4|| 99 101 10712{ General 4%s series D____---- 1981|A O} 9614 97 | 145)) 75% | 831g 98l2 
N Y Dock Ist gold 4s_.......-- 1951'F A} 55 56 Sill 4112 | 48% 67 Gen mtge 4s ser E_____---- 1984|J Ji 964 97 | 167!) 91'2 1 Olle 97 
a 5% notes___.......-.-- 19387A O| 42% 45 20]| 30 37 58 | Peop Gas L&C Ist cons 6s__--.-- 1943;4 O 111 I11le 8] 10u0 100% 11212 
N Y Edison Ist & ref 6s A_-_--- 1941|A QO] 114!g 11412} 18]] 1081g | 1091g 115 Refunding gold 5s..__...-.-- 947|M $| 99% 100 68) 80 83 L03l4 
1st lien & ref 5s series B____-- 1944|A O| 109 10912} 18|| 10212 | 10513 1101s | Peoria & Eastern Ist cons 4s_-.-- 1940|A O| *67 70 |----|| 50 57-81% 
Ist lien & ref 5s series C___--- 1951|A O}] 109 110 | 56|| 102% | 105%g 110 Income 4s-...-...- April ....1990] Apr) _ 6! 3}) 4% 194 
N Y & Erie—See Erie RR.  --.-- Peoria & 1 Pekin Un Ist bis Siewe 1974|F Aj 101% 1014) 1) 83!2 Sly 10212 
N Y Gas E! Lt H & Pow g 58_... 1948/3 DBD) 116 116 1} 104g | 107 11612 
Purchase money gold 48_--_--- 1949/F Aj 1065s 1074) 12]) ¥5 991, 108 | Pere Marquette Ist ser A 5s -...1956|J 43) 77% 7912) 20)) 51 581g 90 
N Y Greenwood L gu g 58__.---- 1946|M N| *80 S65 i... 61 68 88 lst 4s series B..........-.-- 1956|J_ 3} 67 6 20]) 48 50g 78!2 
N Y & Harlem gold 3%s__-.---- 2000|M N| 9412 9412 1}] 83% 86 954 lst g 444s series C__.....---- 980|M 8S} 70!2 72 21); 46 5lig 81 
N Y Lack & West 4s ser A_____- 1973\§M' N| 96 9712} 16]| 92% | 92% 973%] Phila Balt & Wash Ist g 4s_.-..-- 1943|M N} 10712 10712} = 7|| 98% | 100!2 10712 
4s series B_______-_______- 1972|M N| 1027, 1027 6|| 8912 | 100 104 General 5s series B__._._-.-- 1974|F Aj 110 111 10]} 95'2 | 100 Lil 
N Y LE & W Coal & RR 5's ---.'42|M N| *91 = ----|----|| 7512 | 7512 95 General g 434s series C_..---- 1977|3 Jj 104 104 8|| 87 9214 105l2 
N YLE& W Dock & Impt 58 -_-.'43)J_ 3) *10112 Ee 87 101!2} General 4s series D_...---- 1981|3 Dj 10312 1037] 26)| 100% | 100% 1037 
N Y & Long Branch gen 48___.-- 1941|M S| 10012 10012} || 952 | 951g 100%} Phila Co sec 5s series A__._.-.-- 967|J DB] 8614 8712} 90)) Glie | 63% 927% 
N Y & N E Bost Term 4s___..-- nee a ee _.-. -«-. | Phila Elec Co ist & ref 4}4s_---- 1967|M Nj 108 10812} 421) 100 101% 10812 
ee te ee 1|F Aj 1044 1047) 40)| 89% 93% 105 
NYNH &Hn-c deb 4s________ 1947|M S| 421g 42! 3|| 54% | 421g 65 | Phila & Reading C & I ref 6s ....1973|3 J) 63 65 42|| 485, | 50% 69 
7\M 8 42 2\| 41 39 6012] Conv deb 6s_...........- ag M S| 4914 Sle} 67) 36 39 0s 5 lg 
AO} 40 43%) 5]| 40 38 68 | Philippine Ry Istsf4se_.......- 1937|J 3} 24 25 5]| 100% | 2314 31% 
J 3) 441g 4514] 15]| 421, | 42 641g] Phillips Petrol deb 5%(s_.._---- 1939|3 D] 9812 9934) 239]| 8414 | 891g 102 
MN| 46 46 lj} 42 4ll2 64 | Pillsbury Flour Mills 20-yr 6s _._.'43|A ©} 1084 109 10]} 10244 | 105 10912 
Conv debenture 3 %s...-.---- 1956|5 J| 4012 4333) 15)| 40 40 597%, | Pirelli Co (Italy) conv 7s_...---- 1952|M N; 103 10312} 6)| 99!2 | 100 10312 
Conv debenture 6s.......-.-- 1948|3 J) 5912 6053) 87]| 55ig | S5le 87%) PittsCC&StL44sA-...-.-- 1940/4 O|*108 = -.-.}---- 100 10114 10814 
Collateral trust 6s._.....-.-- 940|A O| 67 677s} 15]] 63 63 891g] Series B 444s guar__.......-- 1942|A Oj 107!2 108 16}| 100 102 108 
Debenture 48______________. 1957|M@ N| 35 37 21|| 371g 35 58 Series C 4s guar__._____._- 1942|M Nj*107%3 1077%s|-..-]} 100% | 103 10753 
Ist & ref 434s ser of 1927___._- 1967|\J D) 4714 4912] 122)) 45%, 4514 7012] Series oo Sod a te Ash tins 1945|M Ni*10414  -.--/---- 94!g | 991g 104% 
Harlem R & Pt Ches Ist 48....1954|M@ N| 94 9512} 591) 82 83% 997 Series E 344s guar gold____._- 1949|F Aj 98 98 2|| 8912} 98 98 
NYO&Wrefg4s___.___. June 1992|M $| 6212 6412} 70|| 521g] 571g 71 Series F 4s guar gold___-.-.--1953|J_ Dj*102 ----}.... 961g | 99 103% 
NES ae eas agua 1955|3 D| 5512 58 23|| 45 50 68's] Series G 4s guar_____. ~71957|M NI*10l!2 105%4)--.-|] 98 98 105 
N Y Providence & Boston 4s _...1942)A O] *90 ----|----|| 81l!g | 90 90 Series H cons guar 48. --1960|F Aj*10l!2 0 -.-.)-... 961g | 10212 105!2 
N Y & Putnam Ist con gu 4s_..._1993|A ©} *82 8434|_-__|] 6614 | 71% 87%] Series I cons 4'48____...---- 1963|F A|*106 110i2)-...|| 99 100% 109 
N Y Rys Corp ine Ge. - Jan “-""1965/ADr] 8l2 94) 22 4 61g 11 Series J cons guar 44%s___---- 1964|M N|*106 108!2|--.-|} 9612 | 10163 108 
Prior lien 6s series A-._....-. 965|5 Jj 72% 7314) 6) 56 63 7314] General M 5s series A_...-.-- 1970|3 Dj 106% 108%} 21|| 86% | 94 110 
N Y & Richm Gas Ist 6s A______ 1951|M N/*10753  -.--|----|] 96 96 107 Gen mtge 5s ser B___...__-_-- 1975|A O! 107!2 10812} 26)] 8514 | 94% 110 
tN Y State Rys 4s A ctfs__--- 1962} ---- 214 24) 2 14 llg 5 Gen 4s series C._.......-.-- 1977)4 J| 101!4 10212) 145)) 75 103 
6 48 series B certificates... -- 1962|----| *15s 33s]---_- 1lg 212 412] PittsSh & LE Istg 5s_.....-.-- 1940'A O)*105 = ----|----|| 97 103 103 
N Y Steam 6s series A_________- 1947|M N/ 109!g 10912} 46)) 98 10214 11012 lst consol gold 5s........-.-- 1943|J_ J3)*1015  -._.|---.]|---- asd naon 
Ist mortgage 5s_..........-- 1951|™@ N| 1057g 10612} 10]) 90 9853 10612] Pitts Va & Char Ist 4s guar_--_-_-_- 1943|M Ni*10012 _.--|----|| 94 Pe = 
Ist mortgage 5s__.......---- 1956|M N| 106!g 10612} 13|]| 9112 | 97% 10612 Pitts & W Va Ist 4%s ser A_-.-- 1958 J OD} *71 $2 ....|| 86 56 = 880 
N Y Susq & West Ist ref 5s_.-.-- 1937|3 J) *60 65 |----i| 40% 50 «76 lst M 4s series B__....-.-- 1958|A O| 71% 73lq, 12); 52 56 = 7938 
ee Ee eee 1937|F Aj 47 47 lj} 43 43s 56 le lst M 4s series C__________ 1960|A O| 721g 7353) 16)} 52% 
General gold 58__.-.....---- 1940|F A) 47 50 21|| 313, | 38% 5812] Pitts Y & Ash Ist 4s ser A___-._- 1948 3 Dj *96 _.--|----|| 92% | 941g 100 
Terminal Ist gold 58___..-.-- 1943|M1 N| *97%4 100 |----|| 7234 | 825, 98l2] Ist gen 5s series B-..-.-.---- F Aj*103 cascleouull OF 101 10912 
N Y Telep Ist & gens f4%s_---- 1939|M N| 108 1085s] 103]] 1021g | 103 10912] Port Arthur Can & Dk 6s A- -- “21983 F Aj 8012 80!l2 li] 6lig | 69 95 
N Y Trap Rock Ist 6s___-__.-.-- 1946|J BD) 50 50 4|| 4553 | 481g 63 lst mtge 6s series B_.....-.-- 953/F Aj *80% 83 |--..'| 66 70 «8912 
N Y Westch & B Ist ser 14348-...46|J 3] 3714 391g] 54|| 3653 | 3653 5914] Port Gen Elec Ist 434s ser C “7771960 M S$} 4512 47!4) 133}) 3712 | 39 57% 
Niag Lock & O Pow Ist 5s A_-_--- 1955|A O} 10212 1031s} 8]) 90 90 106 ST eee 1957|----| 46!2 47 6}|} ---- | 46 47% 
Niagara Share(Mo) deb 54a _.-.1950|M N| 66 6714) 44/1] 48 50 721g] Portland Gen Elec Ist 5s__..-.-- 1935|J 3] 92% 9312) 18)) 75 78 Q95lg 
NorddeutscheLloyd 20-yrsf6s_...’47;,M N} 50 5li2} 12] 38 4514 73 | Porto Rican Am Tob conv 63 __-.'42/3 J| 35% 35%) 9|| 28% | 321g 5712 
ee en cn nn 47|IM N| 4012 4012] 10|| 4412 | 4012 49 | Postal Teleg & Cable coll 5s_-..-- 1953|J 3| 4153 4334) 309)) 37 37s 63 
Nord Ry ext sink fund 6 4s__--_- 1950|A ©] 168'4 16914] 27]] 10512 | 12% 171%] §tPressed Steel Car conv g 5s..-.1933|3 J} 45 4814 4); 40 40 66! 
$tNorfolk South Ist & ref 5s. _-_- 1961/F Aj 1712 1833) 23 5 8 25 | Providence Sec guar deb 4s... ..-- 1957|\M. Nj *---- 40 |----|| 50 37 = 50 
Certificates of deposit__.._.__.--- wcont 1990 17% 5 4 7% 22 | Providence Term Ist 4s__._.-.-- 956\™1 S| *86 ee aa Rilg Pilg 
§tNorfolk & South Ist g5s_.....1941|M N| 25%, 36 |----|| 14% 144 40 | Pub Serv El &G Ist & ref 448 -- “ae J D| 107% 108 13}| 98's | 10012 10812 
N & W Ry Ist cons g 4s_______-- 1996|0 Aj 106 10653) 38]| 9114 | 98% 1077s \ ' 3 fg hae 970|F Aj 107!2 10753) 4)) 97 100 10814 
Div’! Ist lien & gen g 4s_____-_- 194413 J} 107 10712] 18)| 97% | 1001g 108% Se ee OE Ee: cicivcunabaee 1971 A O} 105!2 106 31}; 88% 93 106 
Pocah C& C joint 48__...---- 1941|J ©) 105 105 2||} 96 106% | Pure Oll sf 536 % ee a 1937|F Aj 9912 100 | 105}| 87 901g 100% 
North Amer Co deb 58__._..---- 1961|F Aj 85 86%) 25]) 611g 631g 91% je. f° - =e 1940|M S| 95% 96%) 134]; 82 9914 
No Am Edison deb 5s ser A----- 1957|M_ S| 84 84 12 5 61 91 | Purity akeies sf deb 5s...-.-- 1948|3 Jj 84 8514) 15]) 78% 7814 97 
Deb 5s ser B___---- Aug 15 1963|F_ A} 86 8612] 25)| 56 62 95 
Deb 5s ser C___.._-_- Nov 15 1969)M N| 7712 7812) 23 54 561g 87%) t{Radio-Keith-Orpheum pt pd ctfs 
North Cent gen & ref 58 A_.---- 1974|M 8} 10412 __--|----|| 98 e: Segre He tor deb 6s & com stk (65% pd) -- --- ----| $40 89 ----]----]] 35 35 = 37 
Gen & ref 434s series A_.__-.- 1974|M 8S} 103 ----|----|] 88 9912 1061g] §Debenture gold 6s_.---.-.-- 1941|J Dj} *31 3219q]----}) 15 184 41 
tNorth Ohio Ist guar g 5s____-.- 1945|A O| *_.-. 65 |----]| 35 35 60 | Reading Co Jersey Cent colts...” 51JA OO] 95% 9614) 36)) 73 82 = 9Bl2 
Ex Apr’33-Oct’33-Apr’34 cpns--_--- *.... 49 |----|| 35% 35% 64 Gen & ref 44s series A--...-- 713 J} 102% 103%) 73\| 79 86 105 
Stmpd as to sale Oct 1933, & Gen & ref 44s series B__.---- 1997 5 3} 103 = 10312] 29)) 79'4 | 861g 105 
Apr 1934 coupons__......------ ----| *---- 49 |----]] 34%, | 343g 52 | Remington Arms Ist sf 6s_.-.--- 1937\M N| 102%, 1027} 14|| 93 9613 10312 
Nor Ohio Trac & Lt 6s A_..---- 1947)|M_ S} 10214 104 14|| 747, | 747% 10514] Rem Rand deb 5s with warr _--.'47|M-N| 95% 97 | 121)) 63 76 
North Pacific prior lien 4s____.-- 1997|\Q 3] 9712 99%) 1271) 76 83 101 | Rensselaer & Saratoga 6s gu. ---- 1041|M N| ---- ----]----]| ---- | ---- -- 
Gen lien ry & Idg 3s Jan _...2047|Q2 Fi} 68 6934] 223]} 5012 | 60 71 | RepubI & S 10-30-yr 5ssf_.-.-- 1940)A O} 102%, 103 37|| 80 5 10412 
Ref & impt 43s series A_.___- 2047|\3 J} 83!2 84 231) 60 72 90% Ref & gen 5 4s series A__.---- 1953|3 J} 96 9612' 48|| 61l2 74 982 
Ref & impt 6s series B_...---- 2047|\J J3| 96 98 | 165]| 681s 83 103 | Revere Cop & Brass 6s ser A.-..-- 1948|M 8] 104% 104% 6} 76 80 105 
Ret & impt 5s series C_____--- 2047|J' J} 897% 9012} 19/1 64 7614 9712) Rheinelbe Union sf 7s---.------ 1946/5 J| 3153 32%) 27|| 2612 | 2612 73 
Ref & impt 5s series D_____...2047|J 3} 89 91 27|| 61 751g 97 | Rhine-Rubr Water series 6s- ---- 1953}3 J) 27% 31 25)| 25 25%3 5612 
Nor Ry of Calif guar g 5s... ---- 19SBIA Ol i425 sas-leseelt 09 100 100 | Rhine-Westphalia El Pr 7s-- -- -- 1950}M Ni 37!4 3714 \}} 39% | 37'4 73l2 
Nor States Pow 25-yr 58 A___..-1941/A O} 10412 10433) 70|| 89 891g 10512] Direct mtge 6s......-.-.-.-- 1952\M N| 3753 37%) 2]) 34% | 35!2 71 
ist & ref 5-yr 63 ser B___-.---- 1941|A O} 10612 107%} 27|| 93 9414 10773] Cons mtge 6s of 1928_.-..---- 1953|F A] 37!4 3753 22|) 35% | 35 71 
Norweg Hydro-E! Nit 5%s__---- 1957|M N| 791g 7914) 15]| 6853 77's 90 Cons M 6s of 1930 with warr -...'55|A O} 37!4 37'4) 16) 33 355g 71 
§tRichfield Oil of Calif 6s...-.-- 1944|M N| 26!g 227!s| 16|| 20 Zig 36 
Og & L Cham Ist gu g 48_____--- 1948\J 3) 5014 5312] 23]) 45l2 48 72 Certificates of deposit....-.---.--- MN| 25% 27 14 191g 3514 
Ohio Connecting Ry Ist 48__-..-1943)M $|*108!4 109%g]----|| ---. | -.-- ----]| Rich & Meck Ist g 4s. --.-.-.----- 1948|M N| *43 OO leosw 38 em 
Ohio Public Service 7 4s A..---- 1946/|A O}*10412 10514/---- 89 89 110 | Richm Term Ry Ist gu 5s..-.--.-- 1952/3 Jj*102%g ----|---- 99 99% 10314 
Ist & ref 7s series B__....-.-- 1947|F Al 10414 10514] 18|| 78 73 107 | Rima Steel Ist sf 7s-.--------- 1955|F Al *60%g 70 j----|| 45 544 6 
Ohio River RR ist g 58._...---- 1936|3 D| 10414 104!4 2 90 100 1041!2] Rio Grande June Ist gu 5s_.---- 1939)J Di 92 92 1 70 73 9638 
General gold 58._.......---- 1937)|A O} 102%, 102%) 2]! 87 89 104 | tRio Grande Sou Ist gold 4s-_---- TS" ee ee ae See Dig dhe veil 
tOld Ben Coal Ist 6s.......--.-- 1944/F A} 1212 12!l2 1 1412 121g 23 Guar 4s (Jan 1922 coupon) -....1940|/J Jj ---- ---- =| t -2 ence 
Ontario Power N F Ist 5s__.---- 1943/F Aj*1085g ----|----|| 99 101 110%] Rio Grande West ist gold 4s_.._.1939|J J| 79 Sits} 16|| 66 68 937% 
Ontario Transmission ist 58 -.--- 1945|M N/|*108 11012} ---- 9412 | 101 11012 lst con & coll trust 48 A__.-.--. 1949;4 O}| 46 47 4| 40 40 67 
Oregon RR & Nav com g 48_-.-. 1946) 5 D} 102% 104 103 8314 92 16412] Roch G&E gen M 5s ser C ....'48/M S 108%, 109 19 96 997g, 109 
Ore Short Line Ist cons g 5s_-..-- 1946\J J} 111 11312} 27); 100 10414 11312 Gen mtge 4s series D_.----1977|M $/|*102%3 ----|---.. 86 86 LO34 
Guar stpd cons 5s_.....- 22 -=1946)5 J} *1127%g 115 |---- 9953 | 1041, 115 Gen mtge 5s series E...-.-.-- 1962|M 8| 108 108!g, 12)) 89l2 94 108lg 
For footnotes see page 2652 
= == Sees = —~ 
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= | July 1; 
= ecks’ | July 1) ; ONDS 23 genes oF | 1933 ie Range 
NDS ial , or : ae g | mange N. ¥, STOCK SECHANGR | BP ins baste hs *f034 | Jan. 1 
s , mt. jeek Ended Oct. ~ he noe 
1K EXCHANGE Friday's < Week 
N Xiveck Baded Oct. 26 S| oid & Asked €2\| 1934 | Jan ioe Bue) Nell Lew tee, Bae 
ome 1g 12%)... 4 
Low High) Noy Lew lew By | ecnton Elev Ry (Chis) Se-..---- 104 eal iiss 113% i7i| 105 * | 107% 115 
is Ist 4%8 10m Ol 135 135%| 22\| 90% | 102% 142% | Union Ol 30-yr 6s A... --- ey etels DI 102% 10314] 21l| 92g | 94% 104% 

Oy 1 Duteh 4o with warr......1945|A O} 135 135% 22 oon 44. 7412] Deb 5s with wart. ------ADF ose 3 3| 107. 107%| 791| 94 99% = 
tend 2. --1948|A O]*___. 3 |---- 72 |Unton Pac RR Ist er 46 .... 11g 102 | 148]| 8012 

Ruhr Chemical # f 68.---------- 1949/5 J 52 5212 3 4312 47 lst Lien & ref 4s......... une 2008|M 8} 101% 3 75 81 89%, 105 

Rut-Canada Ist gu g 48--.--...- 194113 J) 54le 541s} 21| 50 531g 78% see eda asiaanal ass ait 1967|J_ 3} 101'g 10: 1] 99 | 102%, 115% 

wpe 9 yl O1lg 101%] 10\| 83% | 86 103 | Gold 4%s-----.-.-. 35, 114 
Be toe & Grand tid 1st Cilcadnen 1947|3 J 108% 109% 28 105% 105% 114 Ist lien é& ref 58...-.---- June — 4 D en ‘98 | 85 Tee ae 17 
--1941|M N 4 96! Gold 48......---.---------- 067g 1074) 6 02% 

St Joseph Lead deb 5s_---- 37\M MN} 9314 9312} 61; 70 72 4 ted Biscult of Am deb 6s _...1942)M N| 1067 118|| 53 60-85% 
Ry Lt Ht & Pr 1st 5s. _.-- 19 -=--l] 64g | 77, 9614] United Biscutt of Am deb Ge ...- 1953/M S| 83% 85 4 
Sega hae tala ola ST] 0" | eB Uae Beas Senos a eee | el | 
2d gold 63-----.-~------..-- : St L Ist g 48..-.-- 1934 o ee oe 68 91 
St flv & © Div istg 48... 22--1933|M N| 56 58% 72 te | Eee So | tis Rubber let & ref Geser A on == St oe el ll B6ig | D0te 98 

gk bowed A hata *54lg --.-|---- ited 8 8 Co 15-year 68------- é , 73] 12\| 26 26 665s 

Certificates of deposit...-..----- > 2 53 571g 82 | Un a FS 1951/3 D| 3612 377%, 
1948|\J 3} 61 61 ig 28 | Un Steel Works Corp 6% A----- 71o 371s] 11\| 26% | 26% 66% 
St L Peor & N W Ist gu 58....-- 1950\3 J} 14 15 45|| 131g 1312 “, Tar ae 1951|3 Dj) 23712 3712 23. «87 
; > : Sec. s f 6 4s series C_- 30% 311 6}| 23 
tSt L-San Fran pr lien 48 A---- 13 1419) 43|| 1112] 1112 26 k fund deb 6 4s ser A_.--.-- 1947|3 J} 30% 4 9812 | 107 120 
Certificates of deposit. - -----.-- . 3 3\| 13% | 13% 30 Sink fu 1951|A O|*112 113 |---- 
J 3} 14 15 Un Steel Works (Burbach)7s -.. -- *17le 20%4|----|| 13 13 33 

Prior lien 5a series B.-...---- 1950 131 13%| 17|| 13 13 28 1 Pipe & Rad deb 6s _...1936|J D| *1712 4 33 330-7355 

Certificates of deposit... ------- Ms! 12 . 13 35|| 111g | 12 252] Universal Pipe 6 “1953|A O| *3212 34 |---- . : 

- lbe Power & Light 6s... - 1 66 28]| 501g 571g 7512 

Con M 4s series A---..---- 1978 il 1219} 51 11% 11 24!2] Untere & Trac Ist & ref 58...-- 1944|A O| 6412 33\| 527, 601g 81 

Ctfs of deposit stamped -----~.-- gee 1 7\| 37 3714 61 | Utah Lt 1944\|F Al 66 67 8 10 
~ 955|\J J3| 50 5012 lg 8114] Utah Power & Light Ist 58...-.-- #1101 eucan 17 109 1 
St L Rocky Mt & P 58 stpd--.--- . 73%| 20|| 51 GAlg 811 fg 5s -...1950|3 J\*110% -.-. 116 
1989|M N| 72 8 63 | Utica Elec L & P Istsfg 141s 116 15}| 100 102 

st LS W ist bond ctfs --=- «48 5919] _--- 4llg 4253 ref & ext 5s -...1957|J J) 114!2 2Q2ig 4114 
oe 8 Ae ine ving to. isezis 3} 61 66 | Si] a3 | 48 Bais | Uti Power & Light 5i40...-.... 19a7le Al 26% 26 | vail 18° | iste 38 
en dk rel g 60 90F An 22190013 3] 40%2 45'| 13 S| 46% 68 | Deboneure le----.--..-22.-. 1959/F A) 25% 

Paul City Cable cons 58....-- 1937|\3 J| 79 79 2 oo. ee & aiisbem ...i.8 « 99 102 
 Guarantesd Se.-..---.--..-- aals f) wey uae 84 S eee 1957|/M W|*101% ~.--|--.- Sete | G2 BOs 

t 48... --1968 aren : 1 Cons 8 series B.......---- d i2 2 
a Ponte Gro ert Alig $3 all | MF Sed vantthem Corp amcor te veal Ql ese 66k |i is) oe S, 
St Paul & K C Sh L gu 4%s----- 19 105% 106 | 113|| 92!g | 97 1065 | §Vera Cruz fo titaeesmeimeeens De ME. capdioses as 

} es eee 1943/5 Jj 105% 1011s July coupon off.........---- #41 RRC 3 e* 

rg Mont rj let gold 4a elaine: 1937|J D}] 101 = 101 7 85 39 99% | Vertientes Sugar 7s ctfs__...-.-- bea M's 10819 109 10||} 95 
Pacific ext gu 4s (sterling) . -- --1 0s Han tie] 23i] 96 | 301 119 Iva op + i talbeceantltepcumctalataia 1954/3 D| 102% 104 25) 101% 101% 104%s 

St Paul Un Depj5s guar. ......-- 19 S0 series B....-----0-ccenn-- 1944/3 J| 10914 109% 651 

le 8 Secured conv 5}48..-.-------- 1 2 3}| 50 52 4 
Pass 1st gu g 4e......1943}3 J} 70% 81 | 60]) 55 | O0ts Ail | Secured ote Cote iste be ----1940/83 I sos, 10sn] ai] o1 | 6% 103% 

San A wonlo Publ Serv Ist 68 ----1952|3 J] 96% 984) 18 oan 97 106% | Virginia Midland gen 5s_--..--- 1936 ry * 90° 92 3|\| 75g | 757% 

_— Pres & Phen Ist 58. .... 1942|M $ yf gs "|7777|| 35% | 35% 41 | Va & Southwest Ist gu 50... .- roe: AOl 78 79 9i| 55 o7 ef 

auaes Oo gust 6)44...--.... me | 23538 |iz2|] 26] 30° 45 Virginia Ry Ist 6s series A--~-~"1962|M N| 108 10012] 82 Sets | 90" 105% 

Stamped - .-- ~~. ----- 220. 1946|A O| *3612 42 |---|] 29 33 4 lst mtge 434s series B....--_- 1962|M N} 102% ‘ 

Guar 8 f 6 }4s series B---_..-- oe 40 |-.--|| 30 - F 1071 ” 8812 90 16)) 57% | 74 95 
Scioto V a Ni ist gu da ------1080|M NI 105 105 |i} 00 | Sis 107te sya a Hat BOL Geenn- == 1SSGIE | 00's Tite] il] 40s | 6% Ba 
$tSeaboard Air Line ist g 4s. -.--1 1644 16%4|  4|| 16 16 25le 2d gold 5s_..----.---------- 954\3 J| *53 a 

‘ertificates of deposit........_. ove term 48........---- ooucti 7 70 100 
ep agent ll ane -~-e-- 1950|A O} *171g 2012|_--- 1212 Hy = dy gt Fn “ia ........ 1941/5 J/*---- 4 : 45 45 58 
1 (Certits of depoale wataped....-- i Ds OB Me hie Bi ist g 4s.-.--- 1939/4 3, a7ig 484) 14) 38 45 55 
4 FA 8 woes Omaha Div Ist g §-.------ * 00 i....18 & 
Adjustment 5s.........- Oct 1949 1s} 10|| 5 5 14 1941|M 8} *66 
---1959|A O} 7 712 & Chic Div g 48.-..-1 ) 1 121 13% 29 
Refunding ap nee A tltegaian wet Be 7 | 6 6% 16! :Wabash Ry ref & gen 5348 A---.- 75M 8) i5te 1B |e || 1 | 13i2 25 
lst ‘tar A.....-.--1945|M $ ene a f- oi Bis 1455 Certificates of pana -csce B76\F A 1615 1712) 14|| 12 a op 
‘ort! 8 *32 coup) ---- 4 
Sache Bina let ete. 0881S] 10% 10m) 7 "2m | “a6 “7| “Certificates of deposit... co] 13" asl] 2 | 1S, 3B 
Seaboard Ali Fla 68 A ctfs...--1935/A O 314 312] 14 21 24 74 Ref & gen 4s series C_--.--- 1978 16144 16% Si it 16 86.2512 
: Series B certificates_.......-- er ol ate an \**all os 38 476 Certificates of deposit. ....-..-- A Ol 16% 16%) 3i| 12 13% 28 
Steel Hoop s f 534s --1948|F A] 6712 69 9 86 891g 103!2] Ref & gen 5s series D_-_-.--.-- 1980 #131 = 13 13-2312 
Shell Pt Line 3 t deb 5s... .---1952|M N| 10212 103%) 97 7853 8055 102!2 Certificates of deposit. - -----..- AO] 25 . 26 | 2] 1212 121g 4412 
hell Union Oll 8 f deb 58.2.2... ere) tee, (ee 89% 102% | Walworth deb 634s with war-..-r‘35)A Q) 25 ‘ 1212 | 15% 37 
Deb 64 with warrants. 22. eels ol see sa sill 58 64% 84% Without warrants. ---.----- Gig|A O| 3712 “Ssiz]"a]| 18% | 21. 50 
Shinyetsu El Pow Ist 6 }48-. -- -- si matwletns a Ist sinking fund 6s ser A_----- 1930[M S| 5712 60%| 71|| 2812 | 40% 67 
lemens & Halake sf 78 -“1os;m | 230m 40 | 11|| 36. | 36 69 | Warner Bros Piet deb 65.------- 1939]} 30. 30 | 17|| 271g| 272 48l2 

Siemens a... 1951|M $| 239%, 40 11|} 3 A ‘ 10414 | Warner-Quinlan Co deb 6s-_----- 1939|M 8 08% 1083 5\| 104 10512 108% 
eo fea? Power 63.....1940\F Al 97° 101 | 32 96° | 96° 661s] Warner Sugar Refin Ist 7s_.---- eee ten oenl all Fe 76 777% 

Silesia ‘Elec Corp 8 t 6348... ---.1946|F Al #2712 te 33 37% 588 Warren Ist ref gu g 34s-------- 000 - - o 4319 21|| 36% 364, 63 

Stlesian-Am Corp coll tr 7a.---. eee al aba” iseel Fri 160% | tame tose Warren Eres O00 G........ 1otglQ M| *86 —88iel--_-|| 79 79 «79 

Cons Oil 7a ser A 1937|M 8} 104 104%3) 77 K 101 105% | Washington Cent Ist gold 48 ..-.1948/Q #10053 86 92 103 

Sinclair Cons ' B.........1938|3 D] 104% 1051s| 22\| 987s [a ov Wash Term ist gu 3s.----..-- 1945'F A 1 om were woe 94 10134 101% 

Skelly Ol Soo Bisa nr 19391M BL ois, gate| 76 06 | 100% 104%] Ist 40-year guar 49°......2 1939|7 3] 106 | 106%) ial) 98% | 98le 106% 

Se-& No Ain cons oud to... L9ae|F A) lose 106%) =O 91 110 | Wash Water Power sf 5s_------ ieee D| 114 = 115%4)  14}| 10314 | 105 115% 
5: a peal alae aaa pe. yd etl am Wass fas Yousr our & Bio ----19a6lM | 10912 110 ‘| 17 re | ie lis” 

7 ower ser A 58..-.-- 

So Pac coll 4s (Cent Pac 94 ----1949 a - = a $s Sete baie at ~ Se series E--.------.-22-- Hp ry }. i ate 110% ; 101. 104 : as 
"Gold 34sec 5|M 8 oe 20) | Be | ceed ——--------eeils 3] toes tose) 6] i0e ‘ 
Gold 440.2227 22222IIIIIITAB0|M N 64°| 72) 43 | 58 72 sdisobiae: ss-| eb ent ee 
Oe CG hs pe sacsbasancccce , +d 7|| 801g | 82% 9914] Western Electric deb 5s-------- 52|A O| 8414 851s} 104|| 611g | 7Olg 88le 

4 1950|A O 97%) 2 Western Maryland Ist 4s... ---- 19: 53,1 5sil 66 80 97% 

etl fed o-oo 100 | 101 107 es series A....----1977|J 3] 9353 95% 102% 106% 
stecGune Minenie ian fee 22 Sou | fe telwarnttamines......... 1937|3 3] 105%, 105%] 1|| 109 | 102% 106% 
So Pac Rit ist ref guar 45..2-72-1955|3 |" 87% “8iig|"396)| 60% | 70 90% "ee... isesjA GO] 10s 103 | 8] 7 | SS ee 

Stamped (Federal tax)-..----1955|3 J} -... ----|- 363|| 74” | “86” 104%] Western Pac Ist bs ser A-------- Pars 36 3614, 9|| ---. | 36 38 
Southern Ry Ist cons g 58.......1994/J J} 9714 100 | 268) 5 5314 73%] 53 Assented.......-.-.------ ot aes a 7|\| 83%, | 91% 102% 

hy = lar ag 1956|A O| 57% 611g 174|| 45% * 95 | western Union coli trust 5s. ---- 1938/3 J} 100% 78°| 6|| 671g | 74% 90l2 
94 Fhe edbrenamterrn 1956)A O| 77 7812 39)| 58 73% 978 Funding & real est g 4348-_--- Se el ane ots! osll oe 96 102% 

a ob Oi eee O| 7912 82 | 66| 65 wal wa... ais ol ven sit) col viel 7 Se 

Mem Div Ist g 58_-.....-.--1996|J J] *881g 93 |____| 4 661, 91 26-year gold Se............-- 1951|J_ D =" Bile 46|| 72 78 Q4l2 

St Louis Div Ist g 48--_-_---- ee. wt AE ee) oe ees eee loo S| 3% 3271 sil 37%] Si% oom 

East Tenn reorg lien g 58- -- -- 1938|M $|*..-. 102 |-... 421 56 81 | Westphalia Un El Power 6s----- 1953 81 21 54|| 66 687, 86 

Se ee Cane Goll te So... ..--1 98S S OOe Sig, 16] ST eet 11dtel Wo eee ine Dninisons 2361)3 J lp 781s} || 63 651g 82% 
South Bell Tel & Tel lst sf 5s -.-.'41|J J| 10812 109 | 39 Se | eee be SE tiicnkinaesoanese waite Slane ® saccl ial St 85 101l2 
Southern Colo Power 68 A-..---1947)J 3) 82 8314) 10 * | 1051g 1105s | Wheel & L E ret 434s ser A-._--- oesIM $| 104%, toatl 4 651g | 9312 105 
S'west Bell Tel 1st & ret 5s_- -- -- test 4 me et 0 08 tg Tig 17 Refunding 58 series B..-.---- cae y : 100% 100%; 2i| 83 “ a 

’ 2 4i| 10214 | 1041e 107 | RR Ist consol 4s__._..------- 0 
ound Oll of NY deb ee 19613 ©] 104 1044) 99]/ 96 | 100 10412} Wheeling Stee! Corp Ist 548 -- -- ie al cam, 421g| 58 58 
Staten Island Ry Ist 4%s_- or -- ee . ‘war's T2" | "14" Ys | white Sew Mach — gg warr -. .."36 . : 7 B7le nae 45 49 69 
-o-- > i ut warrants.........-.-- 

biStudebaker Corp 6% nota ~'43|3 432 451] tel] 31. | 34° 67 | partic e t deb eT teats: lashes Diieadillienie Wiens os 
Certificates of deposit__...- -"i93813 3 ont 4 Pek: ----|} 98% | 100 101 ede ~ hee ae —- a Si. Tle 71g 1 b> Sue 14 ' 

Sunbury & Lewiston Ist 4s___.-- 13 Diei __..|----|| 103g | 1031g 11312 Ctf dep poe ae fo A -==71985 MN| *7l2 8 “ee 34 39%, 597% 

Syracuse Ltg Co Ist g 58...-.-- 195 wo y Ash t ro ry 942|/3 Di) 45 451g) 3 = 99 1028 

7; eeeceececaeece 

Tenn Cent Ist 6s A or B_......- eee Sl ati, 154. | {Bll ser | aes uns EGP toe onto... 1938/3 D 1O7t2 lo7te| 20l| 95% | 97% 108s 

Fee ee een ane Oe nnn RST, 2) ite 118 | Gl OEY | Cote S04 Wana Or inetai....... 1960|3 3| 1001s 100%| 14|| 82° | 90 102% 

Tenn Copp & Chem deb 6s B mae MS! 84 84 1 +4 57 . 9012 | Winston-Salem S B Ist 4s_..-.-- 1960\5 J 100% 128 1 ll 11% 2212 

Teen eee ee tae eo =---1erle OO) See oe OS SS” | setts toe Leen Gant boos intone a... rT Ae le 94) 9% 11 

Term Assn of St L ist € ac c2cc r' ~ 4 te 108% 20 98 101% 111 Certificates of deposit. - eeceee ashes Me 71s] al] 6% 612 17s 

w Gen tehnsete a... 3/3 J] ‘90% 100°] il] 71 764 97. | Wor & Conn Bast Ist 438... 1943) ee ee ee 

5 iste Raia 5 4 y | 2 4 

Texarkana & Ft S gu 5448 A_....19 4 bo 102% sane a B 9312 | 967 103%, | Youngstown ae nid oe A Ol 84 8412} 54]| 63g | 741g S8Ble 

Forme Corp sun dap 68. —-2-2-- Fleiss 183 [al] S| SA ath | istmurcet descr. 

x @& N O con gold 5s__.....-. ett aa 4 
"Bea wets aol 's sty) 2] o| Seg sai 

en & ref 5s series B.......-- 531 5 4 r not includ 

Gen & ref 5s series C.....-.-. aR 8455 $9 54 | 65 8612 r Cash sales not included in year’s range. @ Deferred delivery sale no anes 

Gen & ref 5s series D--.-...-- 980} Bi 82 67 911 d by maturity. t+ Accrued interest pay 

ose A 1964|M S| *8112 86%4|....|| 67 ‘|year’srange. § Negotiability impaired by ip. © Friday’s bid 

Tex Pac-Mo Pac pt yg 2. ae 1960|3 Ji 517% 53%) 29)| 38 41 ee exchange rate of $4.8665. t Companies reported in receivership. 

Third Ave Ry Ist ref 4s_.....-- 1960|A O| 27% 28 23|| 2153 | 25% J 
find Ave RR ist @ 56222 221987|3. 3] 100 100 | 19l| 85t¢ | 86 108i, | 224 asked price. ken in computing the range, are 

febaoes Peete on Aelia. 2022/M | 1062 108 | 58), oF | Sa" Osts| 2 Deferred delivery sales in which no account is taken 

Tohe flep Seee Ist 78 A...---- 1955|M S| 89 91 11]; 70% 80 . given below: 

Tokyo Elec Light Co Ltd— 571 63% 78%] Bavaria 64s, 1945, Oct. 26 at 29%. 

3D) 75 75%) 53 2 av ; 

ist 6s dollar series--........- He J 3/*101 1025g/____|| 9112 | 9412 103}2 Central Bank of Germany 7s, Oct. 24 at 39}. 

Tol & Ohio Cent ist gu Se... ..-- 1935|A O}*101 = 1021g)----|| 91 + hy Central Bank 6s, July, Oct. 20 at 33%4 
han aA ahs oxen 1935|3 Dj*100 101 |--7-)| 83 | 96 102 5s, 1982, Oct. 26 at 109. 

renee so hy abaheomehe 1950/A O| 7812 781s 60 67% 87's} Chicago & Erie 5s, 1¢ rt. ctf. 6s, 1942, Oct. 22 at 5234. 

Tol W V & Ohio 4a eet G_27222221942|M $| 101, | 2° | “ka” G7_| Deutsche Bank Am. part. oe 

Ham & Buff Ist g 4s -...1946/3 D) *9612 97 |---- 2 113 | Good Hope I. & S. 7s, Oct. 20a 
Trenton G & El 1st € Bae. 21949|M_ Sleitiia jo") 73al| “35° | “37 Gt. Brit. & Ire. U. King, Oct. 22 at 114%. 
' ser C 48.----1943/M N| 6412 : 

Trumbull Steet sts '68s------1940)M N| G7 09 | Bil] Brie | B84 100%] Oris na 6348, 1051, Ost. 28 at 28% & Oct. 20 at 29%. 

$Twenty-third St Ry ref 5s_..--. 1942/5 J] *28ig  ___.|---- 4 “43 «85 Prussia : 

7 ae MN] 82% 8 45l2 Richfield Oil 6s, Oct. 23 at 27%. 
a tees Om ge ag 
wa wenwacce cece M S| 85 86 8 Un. Steel Wks. 6148, series C 
Ujigawa Elec Power s f 7s_.-.--- 1945 . 943s 961g 10712 n. 
--1957|A O} 10653 10734) 70 r m 5s, Oct. 22 at 84. 

UnELA& P (lil ist B58. + 771954 3 5} 105 107 7|| 994 | 102 1074] Vanadiu 

y/ 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are disregarded in the week’s range, uniess they are the only transactions of the week; and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 20 1934) and ending the present Friday (Oct. 26 1934). It is compiled entirely 






























































































| from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
| which any dealings occurred during the week covered: 
July 1 July 1 
Week's Range) Sales |1933 to Range Since Week's Range| Sales ,1933 to Range Since 
Stocks— Par| of Prices for \Sep.29 Jan. 1 1934 Stocks (Continued) Par| of Prices for |\Sep.29 Jan, 1 1934 
Week | 1934 Week | 1934 
Low Hitgh\ Shares | Low Low Htgh Low High| Shares| Low Low High 

Acetol Products conv A.-*)..... .....) -...-- 2% 2% July 7 Jan | British Celanese Ltd— 

Acme Wire Co vt ¢..---  ereewreast ee 6% 6% Sept] 11% Feb Am dep rcts ord reg..10s}-..... Pe ee 2% 2% Oct 4% Mar 

Adams Millis 7% ist pf 100} 99% 102 75| 66%! 73 Jan} 103 Oct | Brown Co6% pref_-_-.-. 100 7 = 150 3% 5 Jan| 164% Apr 

Aero Supply — CR Be cesses soces] suse oa Ly 1% July 4 Jan | Brown Forman Distillery -1 9 9% 400 7% 7% July} 21% Mar 

Ansco com........- 4% 4 100 3 3 Aug 4% June | Buckeye Pipe Line_-_-.-.-__ 50} 32 32 50} 26 26 July} 41% May 

{ Ainsworth Mfg g Corp..--10 14 14% 500 5 10 Jan| 15\¢ Aug | Buff Niag & East Pr pref 38 17 17% 400} 15 15% Jan| 19% Feb 
Air Investors com ....--- 1 1% 700 ‘is ‘16 Sept 3 Jan $5 let preferred.......*|/-.--. ...--] --...- 68%) 68 Jan} 81 Aug 

WEEE sebugcsadtentlacces sacedl avsovs Sig % Oct 1 Jan | Bulova Watch $3% oats beens Ghewel ontose 16%| 16% Jan| 28 Apr 

Convertible pref... ---.- bbtow “dlenel saueow 9 9 Sept; 21% Apr | Bunker Hill & Sullivan... 10 28 29% 75] 28 8 Sept} 63% Feb 
Alabama Gt Southern...50)-.... -----] -..--- 334%) 40 Jani G6B% Apt | Bured, TRS COM. 2c cc ccccPMewccs cccce! conccs K 1 Oct 2% Mar 
Ala Power $7 pref..-.-.-.- *| 46 47% 70} 26 31% Jan} 58% Apr Warrants.......------ 4 \ 300 \% % Oct % Feb 

$6 preferred__.....-..- RE Re: Pee 25 32% Jan} 52 Apr | Burma Am dep rcts reg = 2% 2% 200 2% 2% Oct 3% Feb 

Alliance Investment ----- Vikéeed, Senedl seonnn big i Sept 2 Feb | Butler Brothers..-.....- 8 8%} 2,000 2% 4 Jan| 12% Apr 

Allied Internatl Investing * SS lig Jan 1% July | Bwana ac maencees— 

SD ) MOPED NUE ccccetlewsce. coosel cocces 8% 8% Jan 9% Jan Amer shares 5s_---...-- %16 %16 400 % % Aug 1 Jan 
Allied Mills Inc........- ® 7% 7% 1,400 5% 5% July 9% Jan | Cable Elec Prod vto....- ad % 1%] 5,700 % 4% Aug 1% July 
Aluminum Cocommon..-*| 49% 52%] 1,250) 48%) 48% Sept) 85% Jan | Cables & Wireless Lta— 

6% preference.....-. 100} 64 64% 600} 54 60 Sept; 78 Jan Am deprcts A ordshs.£l|..--. .~....] -.-.-- ff 10 A 1% Jan 
Aluminum Goods BMIg..*|..c.2 coccel ‘conce- 8 8 July} 11% Feb Am dep rcts B ord shs £1/..--.  .....| ...--- ¥% July %i6 Jan 
Aluminum Ltd com..-..-- —Wieeten. Sdneal soaces 18%| 18% July} 36 Apr Amer dep rcts pref shs £1 3% 3% 500 3 3% Aug 3% Jan 

6% preferred. .-.-.-- 100) 757% 757% 150} 37 37. Mar 0 Apr | Calamba Sugar Estates .20 bites Sanwel soseee 16%| 18% July}; 25 Mar 

es D warrants_....-. 7% 7% 6 6 6% Mar| 12% July | Campe Corp com---.-....*|..--- .-.--.] ------ 10 10 Aug] 10 # Aug 

Amer Beverage com-.-..-- 1 1 1 300 1% 1 Oct 3% Feb | Canadian Indus Alcohol hs 7% 8% 900 5% 5% July! 20% Jan 

Amer Book Co-....--.-- 100} 57 57% 30} 41 48 Jan| 57% Oct B non-voting........-. 8 8 100 4% 4% July| 19% Jan 

Amer Brit & Cont Corp..*}-.... ---.-] ....-- tie 4% Jan Mar | Canadian Gen Elec Go 

Amer Capitai— 7% preferred........ GOlccace coscs) coccsslcocess 65 Oct} 65 Oct 
Common class B....-.- bd % % 100 % if June % Jan | Canadian Marconi-_--.-- 1 2% 2%] 3,700) 1% 1% Aug; 4% Feb 
$3 DkigheebneT insets svewel susees 9%| 15 Jan| 21% Feb | Carib Syndicate... - 25¢ 2 2%} 2,300 2% 2 5% Mar 
$5% prior pref Kskehbenes seawall aeuded 46 58 Jan| 67 July | Carman & Coclass B....*|-..--. ~....| -.---- 1% 1% Feb 3% July 

Amer Cigar Co--.---.-.. SS ae ee 120 138 Sept) 140 Sept Convertible class A....* 6 6 200 6 6 July 9 June 

Am Cities Pow & Lt— Carnation Co com......- *| 16% 16% 800} 13%| 13% Feb] 18 Apr 
CD Biss scecwssoene 5) 27% 29 200} 24%) 25 Jan| 3434 Apr | Carreras, Ltd— 

Claes B... .cncece----- 1 1% 2 1,100 1% 1% Sept 4% Feb Amer dep rets A__... £1) 37 37 100}..---- 37 Oct] 37 Oct 
Amer Cyanamidcl Bn-v *| 15% 17%} 9,200 8%| 14% July; 22% Apr | Carolina P & L $6 pref._-*|.---- -~----| ------ 27 27 Jan| 37 Apr 
Am Dist Tel N J 7% pf.100}..... -....] ...... 98 102 Jan} 112% Aug $7 preferred___......-. Ti ctes, wewcal conten 33 33 =6Sept] 43% July 

|} Amer Equities Co com.--1)-.... -...-| -.---- 1 1 Jan 2% Feb | Carrier Corporation... * 8% 9%] 3,900 4K 54% May 9% July 

4 Amer Founders Corp_--.-1 "16 16 800 % % July 1% Feb | Catalin Corp of Amer_-.-__1 5 5% 800 3h 3% Mar 6% June 

7% pref series B--.-.-.- 50} 14% 14% 25 8%| 10% Sept; 21% Apr | Celanese Corp of America 

6% ist pref ser D_...50) 14 14% 150} 8 9% Jan| 22% Apr 7% ist partic pref-..100} 90 93 1,300} 81 81 July} 104% Feb 
Amer & Foreign Pow warr- 3% «4 1,500 3 3 July 9% Feb 7% prior preferred_..100} 91 93 125) 75 82% Aug) 98% Feb 
Amer Gas & Elec com_.-*| 19% 20%] 8,600} 18 18% Jan| 33% Feb | Celluloid Corp com.--..- 15} 10% 11 200; 6% 7 July} 19 Jan 

>... ea *| 81% 87 325| 57%) 72 Jan} 91 July $7 div preferred_..___- *| 23 23 25) 164%) 16% July} 44 Jan 

Amer Hard Rubber--..- Oe, nen 7 7 # Aug} 10 Feb ls preferred__......-.- OF 4000) acadal svewes 40 534% Oct] 74 #Feb 

Amer Investors com... -- 1 2% 2% 200 2 2 Jan 4% Feb | Cent Hud G & Evte_..* 8% 8% 100 8% 8% July| 12% Feb 
eb Pe % % 100 % % July 1 Mar | Cent Maine Pr7% pref 100).---- -----| ------ 70 70 Sept} 70 Sept 

Amer Laundry Mach...20! 13 13 50} 10%) 10% Jan) 18 Jan | CentP &L7% pref__.-100!-.--. -----| ------ ll 14 Mar) 19% July 

Amer L & Tr com___.-.- 25 10% 11 500 9%} 10% July' 19% Feb | Cent & Sou’West Utilcoml -.--- -----| ------ % % Aug 2 Jan 
6% preferred......-- Dnties  wanesl sonoma 18 19 Mar 22 Apr | Cent States Elec com_-_-__} % Uy) 3,600 K% “aq Aug 2% Feb 

Amer Maize Prod. -_-..-.-- ekaaw,' kasael wane cd 20 20 July 36% Feb 6% pref without warr 100 2% 2% 100; 2 2 Aug 8% Feb 

Amer Manufacturers...100)-.... -----] ------ 8 8 Sept, 16 Feb 7% preferred....... 3 3% 350 4 3 Oct} 15 Jan 

Amer Maracaibo Co--.--- 1 1ly¢ %| 2,000 M4 % July i% Feb Converetered......10-es-<  scccel sces~- 4 2% Oct] 12 Jan 

Amer Meter Co.......-- bbe. detent tawden 5% 7 June} 17% Jan Conv pref ta ser "29. =100 1 1% 100 2 1 Oct 9% Apr 

Amer Potash & Chemical.*|...-. -----} ------ 12 12 Sept} 19% Feb | Centrifugal Pipe........%|..-.. ~-.--] --..-- 3% 4 July 7% Jan 

Am Superpower Corp com * 1% 1%| 7,400 1% 1 Oct 4% Feb | Charis Corporation ey ° 13 13% 500 9 9% Mar) 20 Apr 
Ist preferred........- _ See Pe: 48 50% Sept) 70 Apr | Chesebrough Mfg--...-- 25} 123 123% 100) 105 116 May| 126% Feb 
| eee , ees ee 114%] 11% Sept; 33 Deb | Comsees Bree AW. .Bulacccs scccnl socece % June % Feb 

BE See COME cc ccMewccn weccel coscce 3 3% Jan 4% Oct | Chicago River & Mach..*|..--. ~...-..] ---.-- 4% 4% Feb| 17% Apr 

Amsterdam Trading Chief Consol Mining -.. - - 1 %  %e) 1,300 % Jan 1% Mar 
American shares. ..-.-.- Picisw ‘sssdde secae .| 10 12 Feb| 12% Sept | Childs Co pref._--...- 100} 23 23 10| 5%) 13 Aug) 42% Feb 

Anchor Post Fence____-- * 1 1 300 1 1 July 2% Mar | Cities Service com_.__._- * 1 1%| 24,300 1% 1% Oct 4% Feb 

Anglo Persian Oil— ... eae *| 14% 15 1,500} 10 114% Jan) 26% Feb 
Amer dep rcts reg----£1 ee en ee eee 9 12% Sept} 12% Sept Preferred B.........<- _ See eee 1 Jan 24 June 

ae OS | Saas Pen 3% 3% Sept 7% Mar Preferred BB_..-...-- *| 13 14 30 8% Jan| 23% June 

Appalachian Elec Pr nang [aS Sk sae 74 74 Sept} 77 #£=Aug | Cities Serv P & L $7 pref_.*|..--- -----] ------ 10%| 16% Aug} 30 June 

N| Arcturus Radio Tube-_---1 4% yy 100 % Sig Sept 1 Feb $6 preferred... -...-.-. 14 14 50 8 9 Jan} 25 May 

Arkansas Nat Gas com..-s«|--.-. -----| ------ 1 % Oct 2% Feb | City Auto Stamping----_- . 4 4 100 3 3 Aug} 11% Jan 

Common class A--..-_- * Ife = 1,800 % % Oct 2% Feb | Claude Neon Lights Inc-_-1 "16 "16 600 % % Aug 1% Feb 
N Preferred......-.-..-. 10 2% 2% 300 1% 1% Aug 3% Apr | Cleve Elec Illum com_...*|..--. .-.---| ------ 21%| 22% Aug 30% Feb 

Arkansas P & L $7 pref...*|--.-- -----| ------ 2544| 28% Jan) 42 Apr | Cleveland Tractor com. -.* 2 2% 700 1% 1% July 6% Feb 

Armstrong Cork com___.*| 18% 19%| 1,400} 13 14% Jan| 26% Feb | Club Aluminum Utensil__* Y% % 100 % % Oct 1 Feb 

Art Metal Workscom._._.5| 2% 2% 200; 1% 1% Jan| 4% Apr} Colon Oil Corpcom_---.-_- * % 41%| 4,000) 1 % Oct) 3% Feb 

Associated Elec Industries Colt’s Patent Fire Arms.25]..--. «-.-. ------ 15 18% Jan} 27 Feb 
Amer deposit rcta__..£1 54% 5% 500 4 4 Mar 5% Jan ' Columbia Gas & Elec— 

Assoc Gas & Elec— | Conv 5% pref....-.-- 100} 72 73% 75| 65 67 Sept} 103 Feb 
ee 1 %i6 Nye 200 % % Sept 2% Feb | Columbia O11 & Gas vte__* % %| 1,600 % 4% Sept 1% Feb 
NN ides Dowie an % %6} 3,400 \% Te Jan 2% Feb | Columbia Pictures___..-- ee Pees 19%| 24% Feb) 35 Sept 
$5 preferred._........ a a Pe Pres Ae 1% 1% Jan 6% Feb | Commonwealth Edison.100| 40% 40% 200} 3 34% Jan| 61% Feb 
. .. 2 133 1gs 100 les 153 Jan \% Feb | Commonwealth & Southern 

Assoc Laundries vtc com *|--... -----| ------ % ¥% Sept X46 Sept | Warrants............. \% 316} 5,300 K% % Oct Feb 

Associated Rayon com_..*/..... -----] -.-- ae 1 1 July 5% Mar | Community P & L $6 pref * 74% 7% 100 Sept) 11% Apr 

Assoc Telep $1.50 pref...*|.-... ---.-| -.---- 13 15% Jan) 17% Feb | Community Water Serv--.* % 100 4 4 Mar Jan 

Assoc Tel Util com _-_--.-- | SSeS aa \% ¥% July % Feb | Compo Shoe Machinery..1} 10% 11 200} 8 8 Jan| 14 Feb 

Atlantic Coast Fisheries -.* 8 8%} 1,000 2 2 Jan 94% Sept | Consolidated Aircraft___.1 6% 7 800 6 6% July; 10 June 

Atlantic Cat Line Co....50)-.-.. ----.| ------ 28 28 July| 35 $May | Consol Auto Merchand’g-.*|..--. ~----| ------ lis tig Jan tte Feb 

Atlas Corp common._._-_-_- * 8 9 5,600 7% 7% July| 15% Feb | Consol Copper Mines---- 1% 1%} 6,000 16 % Jan 1% Oct 

preference A....... *| 46 46 100} 35 39 Jan| 49 Apr | Conso!|G E L&P Baltcom*) 634 64%] 2,200) 45% 53 Jap) 68 July 

.... - eee 2% 3%} 4,100 2% 2% July 6% Feb | Consol Min & Smelt Ltd.25)..--. ...--] ------ 115 125 July} 170 Mar 
Atlas Plywood Corp. ---- *| 6% 6% 300} 2% 5 July} 8 Feb | Consol Retail Stores_..-. Bi 618 1K 300 % 1% Sept; 2% Feb 
Automatic-Voting Mach.*} 5) 5% 100} 1% 2% Jan} 8 Apr 8% preferred w w.--100|..--. ~----| ------ 12%} 20 Aug) 31 Apr 
Axton-Fisher Tobacco— Consol Royalty Oll____- 10 1% «21% 500 % 1% Sept 2 Jan 

Class A common. -_-- | SSeS 50 57 Aug| 69% Feb | ContG&E7% prior pf100| 37 37 25; 29 37 Oct} 57 Apr 
Babcock & Wilcox Co..100| 22% 22% 25) 22 18% Oct] 51 Jan | Continental Oil of Mex..-1|----- ~----| ------ yw % May ye May 
Baldwin Locomotive Works Continental Securities...*|/..-.. -.----] ------ 2 3 Jan} 6 May 

See 2% 5 2,400} 5% 2% Oct} 11 Feb | Coon (W B) Cocom..--.- . — ae pas 4 4 July 4 July 
Baumann(1) &Co7 % pfd100 Pek Ree eee 11 11 July| 24 Apr | Cooper Bessemercom-.-..*|..--. -----] ------ 2%| 2% July) 6% Jan 
Bellanca Aircraft vt c.--1|---.. -----| ------ 1%| 2% Aug) 6 Feb $3 pref A w w_-----.-- *| 14 14% 300} 12 14 May| 21 _ Feb 
Bell Tel of Canada---__ 100| 123% 124% 75| 1044%4| 111% Jan| 12444 Sept | Copper Range Co---...-. *| 3% 3% 100 3 34 Oct) 5% Apr 
Benson & Hedges com_.-.*|-.-.. -----| ------ 1% 1% July} 4% July | Cord Corp_-_-------.--- 5| 3% 3%| 1,800) 2%) 2% July) 8% Jan 

Converitble preferred..*|..... -----| ------ 1% 3% July; 10 Apr | Corroon & Reynolds— 

Bickfords Inc com---.--- _ SS See: 6 6 <Aug| 8% Mar 0 ES 1% 2% 900} 1 1 Jab Feb 
9334 conv proferreé....%]..... «---| ..---- 23%| 23% Feb| 29 #£=Mar $6 preferred A....---- — ERS: RR 10 10% Jan| 26% Feb 

Bites (2 W) & Cocom....*|..... -.-.-| ..---- 1% 2% Jan| 10% Mar | Cosden Oil com-_-..-.---. 1 1 1 3,200} 1% 1 Oct; 38% Jan 

Blue Ridge Corp com_.-.-1 1% 1% 600 1% 1% July 3% Feb ae 100 eS oS 100 5 5 May 9 Mar 
$3 opt conv pref______- *| 31% 32% 900} 28%) 31 Sept} 39} Apr | Courtaulds Ltd— 

Blumenthal (8) & Co *| 3% 3% 100} 3 3 Sept] 12% Feb Am dep rets ord reg--£1/..--. .----| ------ 84) 10% Jan) 14% Apr 

Bohack (H C) Cocom....*| 12% 13 225 8 8 July} 14% Jan | Cramp (Wm) & Sons Ship 
7% ist preferred ---100]} 60 60 20| 40 40 Sept] 76 Jan & Eng Bidg Corp... -100 eT 1 1 Apri 1% Apr 

| Borne Scrymser Co____- EE Se ae es 6 6 Jan} 11 Jan | Crane Co com-_-.-..---- 7 7% 150} 5 5% Aug) 11 Jan 
i] Botany Consol Mills ----- | SE ROR eee ee % % July % Feb Preferred. ....----- 100 poses Sasen| comm --| 36 46 Jan) 62 July 

Bourjois Inc___.__..-_-- + 4% 4% 100} 3% 4 July 6% Jan | Creole Petroleum_-_-_-_---- 5} 12% 13 5,400} 5% 9% Jan) 14% Aug 

Bower Roller Bearing_...5|) 11% 11% 200 8% 8% July} 17% Feb | Crocker Wheeler Elec_-_-.-_* 4 4 900 3% 3% July 8% Feb 

Bowman-Biltmore Hotels— Crown Cent Petroleum. _J % 15i6 800 K % July 1% Feb 
7% \st preferred...-100|----- -----| ------ 2 2 Mar 5 July | Crown Cork Internatl A--.* 6% 7 1,500) 5 5% July 8% Mar 

Brazilian Tr Lt & Pow...*| 11% 12%} 1,800) 8 8 July| 14% Feb | Cuneo Press com._--.-- a Ge pee 154) 16 Jan} 26 Apr 

Bridgeport Machine----_-_ 2 Uo whieh wane nal % % Jan 3% Apr | Cusi Mexican Mining --.50c 1% 1%) 27,800 1 % July 2 Feb 

Brill Corp class B_...-.-- * % % 100 % 4% Sept| 2% Feb/| Darby Petroleum com-_--5j-.... -..--| ---.-- 4%| 4% Oct) 7% Jan 
eee eee © ce a, See 1 1% June} 3% Feb | Davenport Hosiery Mills.*| 18 19 1,300} 10%] 12 Feb) 20% May 

Bete Mfg Cocom..-.---- "Fates pein 5% 5% Jan 7% Feb | De Haviland Aircraft Co— 

- Seapine ” a epy GRrieaen ueorsiex: 22%| 22% Mar) 25 Apr Am dep rets ord reg.-£1 14% 14% 100} 4 10 Feb| 15% June 

Briton Rn CM abt. Wc coaal snnwnn 12%| 12% July} 15% Mar | Derby Oil& Refcom.....*/..-.. -..--| ------ 1 1 Aug) 2% Feb 
_ es SE aL! Rabie j4%| 14% Jan 14% Oct | Diamond Shoe com-.-.-..-- * 1 1 100} ------ 9% Oct 9% Oct 

British Amer Tobacco— Distillers Co Ltd— 

Am dep rcts ord bearer£1} 2934 30 2,500] 243%) 28% Jan) 31% Aug Amer deposit rets....£1| 22% 22% 400} 17%| 20 Jan| 24% Apr 

ree ee eee ee 25%' 28% Jan' 31 Aug | Distillers Corp Seagrams *!| 12% 154! 19,600 8% 8% July! 26% Jan 
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Range Since ée 
Stocks (Continued) Par Prices Jan, 1 1934 Stocks (Continued) Par Prices Jan, 1 1934 














Htgh 
asting 8 Feb 
A 
Dominion Snset & Coal B25 5% Apr Prod 5 3 pr 
shemi 


Feb 


7% preferred 
Dubilier Condenser pendet Apr 


40 mer deposit 200} 6 0 on 
Durham Hoetery class B ..* 2 F Oct 
Duval Texas Sulpbur....* 


Apr 


Sept 
pe Line 0 3% Aug 6% Feb 
Ind’ polis P & L 6% % pt100 Apr 
Indian Ter Illum Ot1l— 
Non-voting class A....* 
Class B bd 
Industrial Finance v t c.16 
Insurance Co of N Amer.10 
International Cigar Mach * 
Internat] Hold & Invest. .* 


Bla 

RS 

SSa we 
RN 


San 


$6 preferred series B...* 
$7 preferred series A...* 
Kasy Washing Mach “*B”’.* 
Edison Bros Stores com ..* 

Eisler Electric Corp 
Elec Bond & Share com... .5 
. 





on 





wot theo ce 

KK RAR EK RRR 
SS8-8 
RK K REKK 


Internat Mining Corp... 
Class A 1 Warrants a 
Elec P & L 2d pref A....* 
Option warrants 
Electric Sharehoiding— 


— 


> ~2.00 00 
RRR LEK K 


International Products. ..* 
Internat! Safety Razor B.* 
Internat’) Utility— 

Class 


eM KK KKK KKK 


_— mo 
em NO 


$6 conv pret w w 
Electrical Secur $5 pref. 
Elgin Natl Watch .--16 

gin Natl Watch. ....- 
Empire District E) 6% -100 2 Interstate Power $7 vo, ° 
Empire Gas & Fuel Iron Cap Copper 
Irving Air Chute 
Italian Super Power A...* 


wo 
~ 8S. mae worse WGA 


erred 00 r Jersey Central Pr & Lt— 
Empire Power Part em 8 5 544% preferred 


Equity Corp com Jonas 

Eureka Pipe Line preferred 

European Electric Corp— Jones & one — 
Option warrants ° 


Evans Wallower Lead....* 

Ex-cell-O Air & Tool 

Fairchild Aviation 

Fairey Aviation Ltd.— 
American shares... .10s Klein (Emil) 

Fajardo Sugar Co 1 

Falcon Lead Mines 


aa 
KEKKKKK KK= 
SS = = Ba-S 


~~ WOO 6 
SRKL FRK 


cool 
Hoo Se 


1 
Kolster Brandes Ltd..-..£1 

Fanny Farmer Candy -.-.- Koppers Gas & Coke Co— 
Fansteel Products Co... Se 100 


F E D Corp 


Lake Shore Mines Ltd__.} 
et Lakey Foundry & Mach._! 
Lane Bryant 7% pref 100 
Fidelio Brewery % % Sept Langendorf United Bak— 
Fire A (Phila.) i 
First Natio’ Stores— 
7% \et a 100 
Fisk Rubber Corp 1 

















Florida P & L $7 
Ford Motor Co 
Am dep rete ord __ 
Ford Motor of Can 6] A..* 
Class B 


Les} wey ooan 
Sse “xxx 
S Saws 


KERR KK 


eo 
sx Fax 
+ 
EX KK 


ee 
x1 eS Gene 


oo Oren 
ue 
ow 


General Aviation Corp. .-.1 
ne Electric Co Ltd— 

dep rete ord reg. .£1 
rm. proofing com ....* 
Gen Gas & Elec— 





M 
Marconi Internat M 
American dep receipts. £1 
Marconi Wireless, see Can- 
adian Marconi. 
Margay Oil 
Marion Steam Shovel....* 
Maryland Casualty 1 
Mass Util Assoc v t A 
Massey-Harris com 
Mavis Bottling class A__-_1 
Mayflower Associates s 
May Hosiery $4 pref 
McColl Frontenac Oil__._* 


-_ 
— 


RK 
— 

Om 
RSs 


_ 
© 


Gen Investment om oof 


el 
~ 
ca 


3 Bos 


Gen Pub | $6 pref....* 
Gen Rayon Co A stock._* 
Genera! Tire & Ly weenie -26 
6% preferred A 100 
Georgia Power $6 pref__._ 


pato-Sas-8 ~) 
xe KK 


Gold Sea] Electri 1 

Goodyr T & R 7% pref_100 

Gorham Ine class A com. 
$3 preferred 


— 
= BB 


> 

x 
Om 

x 
nme for} 


KRKKKK 


— 
— 
~ 
~ 
~ 


oo 


Non-vot eom stock....* 

7% ist preferred. ...100 
Gt Northern Paper 
Greenfield Tap & Die....* 
Greyhound Corp 


Ls) 
RK KERKK 


led 
mh 
ao 


me 


- 
7 


owe 
REKK 
eer 


es) 1 
Gulf Oil Corp of Penna_ -35 
Gulf Sts Util $5.50 pref... 
Hall Lamp Co 


weds 
cK OS 
00 Cre * 


RSS 


Happiness Candy 
Hartford Electric Light .25 
Hartman Tobacco 


- 
eo 
es 


x 


Mock Judson Voehringer_* 
Moh & Hud Pow Ist pref. 2 
2d preferred 
Holophane Co 
Hollinger Consol G M_..5 
Holly Sugar Co com 
Preferred 


Horn (A C) Co com 
Horn & Hardart 

7% preferred 100 
Hud Bay Min & Smelt___* 
Humble Oil & Ref * 
Huylers of Delaware Inc— 


Molybdenum Corp v t ec. "3 
Montgomery Ward A....* 
Montreal Lt Ht & Pow__.* 


nNoO-hhe 


28 








ee 
oa~ 


Moore Corp Ltd B pref100 
Moore Drop Forging A - 
Mtge BK of Colonabia— 
Amer 8 regis 
Mountain & Gulf Oil Co--1 
Mountain Producers. .__ 16 
Mountain Sts Tel & Tel 100 


BuaB 











KR AKEKK RFK 


7% pref stamped. __.100 



































KR KARR KKK ARK 
& SnSa-hS--Sey 5 
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| Week's Range Range Since Week's Range) Range Stnce 
Stocks (Continued) Par| of Prices Jan, 1 1934 Stocks (Continued) Par| of Prices Jan. 1 1934 
' 
Low Htgh Low High Low High Low High 
Murphy (GC) Co...-.-- *| 64% 64% Jan| 68 gh Luminus Prod as Stand’ kenee 4% Mar % Feb 
8% preferred.....-. 100]...-. «-.-- Sept} 105 CMSB B.ncenccosccnne econ ccoce ‘ue June % Feb 
Natl Bellas Hess com... 2% 3 an 4% Raymond Concrete Pile 
Nat Bond & Share Corp..*| 30 30 Aug| 36 $3 conv pref. .........%..... ----- 17 = Oct} 20 Sept jf 
Nat! Container com....-. 1 ian se - dhese Feb| 40% Raytheon Mfg v t at * Donnan’ “Snade 1% Jan 4% Feb 
$2 conv pref......-.-- ad Feb| 41% Red Bank Of] Co........*/..--. -.--- Apr 1% Mar 
Nat Dairy Producte— Reeves (D) com.--.-...-.-- leashes eatde 0 104 Sept] 16% Feb 
7% pref class A..--. 100] 107 107% Jan} 109% Reiter-Foster Oil.......-. * y% July 1 Jan 
National Fue! Gas__-_---- *| 14% 14% Sept] 18% Reliable Stores Corp-...-- * 4 4 1% 2% Feb 4% July 
National Investors com_.1 1% 1% Sept 3 Reliance International A.*/..... -...-- 1% 2% Sept 3% Jan 
$544 preferred. --.--- 1} 54 55 Jan| 56 Reliance Management...* % % % % Sept 2 Feb 
Wee. anccescscsse % % % Sept 1% Reybarn Co Inc-.--.-..... 2% 2% 1% 1% Jan 3% Apr 
Nat Leather com -----.--- Slecece enone % July 2% nolds [nvesting-.....- 1 % % 4 % Jan 1% Apr 
National P & L $6 pref...*| 49 50 % Jan| 69% Richfield Oi! pref_.....- 25 1 1 % \% Jap 4 Feb |} 
National Refining Co...25)...-. --.-- 4% \% July 6 Rike-Kumler com-..-...- Sliccee cocee 10 1% Jan} 20 June 
Nat Rubber Mach. .-.---- . 4 4 2 Sept 7% RochesterG &E6% Dpf100)-.--- ----- 65 5 Jan| 76 Sept 
Nat Service common. - --- 1 5i6 % \% \% Sept 14:6 Roosevelt Field, In 5 1% «1% % % June 2% Feb 
Conv part preferred_..*|.---- ----- a) \% Sept 3% Root Refining com......1/-.--- ----- % % July 1% Jan 
Nat Steel Car Corp Ltd..*/...-. --.-- 11%| 13% July} 18% Conv prior pref.....-. 0 4 4% 3%) .4 Oct 8% Apr 
Nat Sugar Refining ---.-- *| 33% 34% 29 29 Feb| 38 Rossia International * 5i¢ \ % July % Feb 
National Transit....12.50/...-. -.... 7 7 Oct 9% Royal Typewriter....... *| 12% 12% 8% 9 Jan| 14 Jan 
Nat Union Radio com....1/...-- --..-.- 1% % Mar 1% Ruberoid Co........... 31 31 25 26 July| 34% Apr 
Natomas Co-.......----- ° 7% «8 7’ 734 June) 10% Russeks Fifth Ave......- 5 5 5 2% 4% Sept] 10 Apr 
Nehi Corp com-.-.-...---- *| 3% 3% 4 1 Fed) 3% Ryan Consol Petrol... ... * 1% 1% % % Aug] 3% Jan 
Neisner Bros 7% pref..106| 85 88% 20%) 40 Jan} 101% 
Nelson (Herman) Corp.-.-5j.---- ----- 2 2 Jan 7M Safety Car Heat & Light100] 68 69% 35 50 Jan| 83 Apr 
Neptune Meter class A_..*/...-- ---.-- 3% 3% Jan 6 St Anthony Gold Mines-_-_1 % % \% ‘ig Jan Ig Apr 
Nestle-Le Mur cl A_----- * 3% 3% 1% 1% Feb 3% St Regis Paper com-.---_- 10 1% 62 1% 1% Oct 5% Feb 
New Bradford Oil_..--.- 5 2% 2% 1% 1% Jan 2% 7% preferred......- 100} 23 23% 18%| 20 Sept} 51 Apr 
New Haven Clock. ...--- bd 3% 3% 1% 2 Sept 5 Salt Creek Consol Oil....1 % "hs 46 Jan % Apr 
New Jersey Zinc.....-.25) 57 58 47M%| 47% May! 63% Salt Creek Producers... 10 5% 6% 5 5% July 7% Apr 
New Mex & Aris Land.--1 1% 41% % 1 Jan 2% Savoy Oil Co........... Bi----- ----- \y% Aug 1 Mar 
Newmont Mining Corp.10| 37% 40% 34 37% Oct] 57% Schiff Co com.......... east hese 17% Jan, 40% Apr 
New York Auction Co..* 1% 1% % 1% July 4 Schulte Real Estate ---.-.-.- Cliacce cocce y% June % «Feb 
N Y & Honduras Rosariol0} 40 40% 17%| 28 Feb| 46% Scoville Manufacturing.25| 19 20 7 Oct] 26% Jan 
New York Merchandise..*)..... -.... 15 23% Feb| 33% Seaboard Utilities Shares? % \ % July % Feb 
NYPr&Lt 7 Aer ogee 75% 77 68 69 Jan| 77 Securities ed See 1% 1% June 4% Feb 
NY Shipbuilding ding Co Seeman Bros Inc......- hubs: -meodd 34. | 36 Jan| 48 Apr 
Founders shares... .-..- a a July! 20% Segal Lock & Hardware. .* % % % % Sept 1 Jan 
N Y Steam Corp com....*] 18 18% 21 18 Oct] 38 Seiberling Rubber com...*) 1% 1% 1% 1% July} 5 Jan 
N Y Telep 64% pret. 7 118% 119 113 114% Jap} 120% Selby Shoe Co com..... Slieccn accce 15%} 20 Feb| 24% Apr 
N Y Transit..........-- 3% 3% 3 Jan 4% Selected Industries Ino— 
NY Bey a et 25 Jan| 39% Common......-...--- 1) 1% 41% 1% 1% July} 3 #£«¥Feb 
Niagara Hud Pow— 50 prior stock.....25|----- ----- 38 40% Jan| 61% Apr 
Common..-........--- 15} 3% 4% 3% Oct} 9% Allotment certifi ---| 45% 46 ‘37%| 40 Jan| 62% Feb 
Class A opt warr......- is f° K dge Prov Stores— 
Class B opt warrants..--j)..... -...-. Sept 2% Amer dep rec--.-...-.-- Bij..--- .---- 1% 1% Jan 2% Mar 
Class C opt warr..-.-.--|..... ..... 1gg Jan &, Sentry Safety Control....* ----- ----- \% i Aug % Mar 
Niagara Share A prei--100]..... --.--. 40% Jan} 50 Oct Seton Leather com-.-...- * 3% 3% 3%| 334 Oct) 10% Feb 
Class B common....-.- 5 2% 2% 2% July 7 Denn Mining. ..5 1% «2 1% 1% July 3 Jan 
Pond....-- ® 8% 8% 8 July} 153 Shawinigan Wat & Power- 18% 19% 144%] 17 Jan} 24% Apr 
Nipissing Mines.......-.. 5 2% 2% 2 May 2% Sheaffer Pen com........ 10% 12 7%| 10% July} 13% May 
Noma Electric......--.- * 1 “% Jan 2% Shenandoah Corp com...1; 1 1 1 July; 2% Feb 
Northam Warren pref...*| 34 34 32 Jan; 37 $3 conv pref.........25)-.--. --.-- 12 12 Aug} 23 Mar 
Nor Amer Lt & Pr- - Sherwin-Williams com. 70% 73 33 47% Jen) 73% Oct 
Common.........---- 1} 1 1% % Sept; 3% 6% preferred A A....100) 109 10934 100 §=Jan| 109% Sept 
$6 preferred... ....-.- 7 5% 6% 3% Jan| 16 Singer Mfg Co. ..--...- 26 234 156 Mar| 240 
North American Match..*}..... ....- 18 July| 24% Amer dep rcts ord reg -£1 3 3 Oct 4% Feb 
Nor Cent Texas Oil oe poet peeeas 1% Jan 3% Smith (A O) Corp com...*| 22 24 15% July; 43 Feb 
Nor European O11 com...1 a. = % Sept he Sonotone Corp..-.-..---- 1 2 1% Oct| 4% Mar 
Nor Ind Pub Serv— So Amer Gold & Piat..-0-1 3% 3% 2% July} 5% Feb 
6% preferred......-. Ve Jan| 32% Sou Calif 
Northern Pipe Line. .-..- Gees Jan 7 5% original preferred .25 28 28 28 Oct} 36 Feb 
Nor Sts Pow "com class A100 10% 11% Oct} 32 pref series A..... 25) 19% 19% 18% Oct) 25 Feb 
Northwest Engineering... 3% 3% July 7 Preferred B....-.---- 26} 16% 17 15% Sept] 21% Feb 
Novadel Agene......... ° 21 21% July} 23% 54% pref series C....25) 15% 15% 14% pt; 19% Feb 
Ohio Brass Cocl BSB com..*}...-. 6 Mar| 16% poe nh Colo Pow cl A..-25 cence eccce 1 July 4 Feb 
Ohio O11 6% pref.....-. 100} 87 87 Jan| 88 hern Corp com.....*|----- ----- § June 1% Jan 
Ohio Power 6% pref...100) 85 85 Jan} 90% Gocteen Nat Gas com...* Apr ‘16 Jan 
Ohio Public Service— Sou New eS Telep--.100, 10334 104 103% Oct] 107% Mar |} 
7% ist prefcl A..... SRE PRE May| 73% Southern Pipe Line-....- Blcnces cccew 3% Aug 5% Feb 
BOB ccccecMiccccs cocce Jan} 10% Southern Sse Ge Gascom.*]..-.. ----- % Feb 2% Mar | 
Outboard Motors B com.*|_....  ____. July 1% Southland Royalty Co. ..5 5 4 4% Jan Feb 
Class A conv pref....*].....  ____. Jan 3% South Penn Oil_....-..-- 25} 20% 21% 15 17% Jan| 26% June jj 
Overseas aa Cate enetts. cack’ anwaw Aug 3% So-west Pa Pipe Line...50)..-.. --.-- 34 41 Feb 7 ‘eb 
Pacific Eastern Corp--.--- ll 2% 2% July} 3 Spanish & Gen — 
PacificG & E6% iat pret 19% 21% Oct] 23% Am dep rets ord bearer £1 % Sie A i Feb 
54% % \et pref._-.---- 19% 19% Sept; 20% Am rots reg shs..£1j/...--. -.-.-. ¥% July Feb 
Pacific Ltg $6 pref. .....- x, ge ie tonite: 90 Spieg-May-St 644% pt.100| 84% 87 60 Jan| 87 Apr 
Pacific Pub Serv Ist pref.*| 7% 8 Jan} 8 Stahl-Meyer com-........ 3% 3% 3% 6% Mar i} 
Pacific Tin spec stk_...__ *| 92 22 Jan| 27% Standard B: : % % Sept Mar |} 
Pan Amer Airways....10) 32 33 Aug} 651 Standard Cap & Sealcom.5j..--. .---- 23 July}; 27% Feb 
Pantepec Oil of Venez..-*| 1% 1% Janj 3% Stand Investi: i iF 7 14% Jan} 25 Mar 
Paramount Motors..-.-.-.-. Rg es Pee 4 Sept 5% Standard Oil (Ky) -..--- 10] 15 15% 14% Jan| 17% Feb 
Parke, Davis & Co..-.-.- $| 28% 29% 22% Jan) 29% Standard Oil (Neb) -.--.-.- 25, 9% 9 9 July} 16% Feb 
Parker Rust-Proof com..*| 50 52 43% July = — Ot! (Ohio) com 25 ~ ha ; 4 3334 : 4 % -— 
eee D) Grocery cl A..* 26 Apr preferred - ....-- an uly 
ly B. a = anee™ = = 8 Oct 8 Standard P & L com..... * 2% 2% 336 Sept; 10 Feb |} 
atk Telep com....*|_.... -.--- 5 Apr) 9 Preferred. .-..-..----- 18 17% Jan; 35 Apr 
Preferred_.......-..100}_.... —---- 69 Apr| 69 Common class B.....- ® 2 2 1 Aug 7% Feb 
Penn Mex Fuel Co...---- ere ses 3% Jan Standard Silver Lead.---1|  ‘s 4% Jav| % Feb/i 
Pennroad Corp v t ¢._... 1 1% «2 1% Oct 4% Feb | Starrett Corporation.-... 1 % % July 1% Feb |i 
Pa Cent Lt & Pow pref...*|_.... -...- 26 May| 29% July 6% preferred........ 1 1% 1% 1 Aug 3% Feb 
Pa Gas & Elec class A-...*}..... -.--- 6% Jan| 19% June Co of Canada......*)..-.. ----- 82 Jan} 38 Sept 
Pa Pr & Lt $7 pref._.._-- *| 85% 85% 82% Feb Stein (A) & Co com.....- _, epee 7 Jan} 10% Feb 
Penna Salt Mfg... ...- ee ee 50% Mar] 63 6%% preferred.-..-- 100} ..--- Keres t 84% Jan) 101 July jf 
Pa Water & PowerCo....*| 55 55% 45% Jan| 56 Cosmeties..-----.. ° % % % Jan| 2% July 
Pepperell Mfg Co-..... 100 87% 89 69 July! 101 Stetson (J B) Co com....*/_.-.. .-.-- 8 8 June; 10% Jan 
Perfect Circle Co.......-*|_.... ----- 25 Jani 31% Stinnes Giege, Corp...-- Miwcas sees 1 1% Apr) 3 May 
nee oe bet -i0 ee a eae Feb} 110 Stroock (S) & Co......-.- _, ee ae 4% 4% Oct 8 Mar 
Philadelphia Co com_....*|_.... _.._. 8 Jan| 15 Stutz Motor Car_...-.--- "= i% 1 1% 1% Oct) 10% Mar 
Phila Tibctris 8 $5 pre Sel ieee! 101% May] 103% Sullivan Machinery --.-- ® 7 7 6% 5% Oct] 17% Apr 
Phila El Pow 8% pret. -25 32% 33 30K Jan| 33 Sun Investing com--...- ~~ a 2%| 3 Sept) 5% Feb 
Philip Morris Consol Inc 1 13% 13% 2% Jan) 14% $3 conv pref.....----- *| 41 41 34 35 Jan| 41% Apr 
GT Dicctusscudéovce 25 MRE ges 4 19 Feb) 26% Sunray Oil. -...-.-.-.-.--- 1 K% 1 % tye Jan 2 Feb 
Phoenix Securities— Sunshine Mining Co..10¢ 9% 10 7% 7% Aug) 10% Oct jh 
Common.........---- 1% 1% % Sept; 2 SwanFinch Oil Corp...-25]...-. ~--.-- 1%| 2% Aug) 4% Jan 
$3 conv pref ser A..-10]_.... -.--- 16% Sept; 30 Swift & Co....-....-.-- 17% 19 11%| 138% Jan); 20% Aug 
Pie Bakeries com vtc..*| 7% 8 4 Jan} 14% Swift Internacional ---.. 36% 38 19%| 232% Jan) 40% Sept 
Pierce Governor com.-..-. | AB oa 1 Sept 3% Swiss Am Elec pret---100 38% 38 32%| 32% Sept; 49% 
Pines Winterfront Co....&|..-.. ----- % June| 1 1 Corp..-.------ 2% 2 1 1% July; 2% May 
Pioneer Gold Mines Ltd..1| 11% 12% 10% Jan| 14% Taggart Corp com...--. : 1% ~1 % % July} 2% Api 
Pitney-Bowes Postage Tampa Electric Co com..*/..... ----- 21%| 21% Jav| 28 Apr 
MGM, «ods. on cccueoce + 3% 3% 2% Sept] 4 Tastyeast Inc class A....* % % % Sept} 1% Apr 
Pgh Bessemer & L Erie_50|__.... _.__- 30% Jan) 35% Technicolor Inc com-..... *| 12% 13 7%| 7% Mar; 14% June 
Pittsburgh & Lake Erie.50)}..... _.--- 55 Sept) 81 Teck-Hughes Mines. --.-- i] 3% 4 4%| 3% Oct % 
Pittsburgh Plate Glass_.25|) 45 46% 39 Jan| 57% Tenn El Pow 7% ist pf.100)..-.. ----- 46 46 Apr A 
Pond Creek Pocahontas..*/_.... -.--. 14 Apr} 21 Tennesee ucts...... cas padee % “% Apr ‘ie July 
Potrero Sugar com ------- eae 3% Texon Oi] & Land Co....%| 5% 5% 4%| 4% July) 11 Feb 
Power Corp of Canada...*}_.... -.-.. July} 14% Tobacco Allied Stocks....*)..... ...-- 37K| 45 Feb} 60 Oct 
Pratt & Lambert Co....*| 23 23 7 Le een Prod Exports. -..* 1% 1% K% % Jan 1% Apr 
Premier Gold Mining --..1 K% ap obacco Secur Trust Co— 
tg at ape i | % july "Am depretsordregshs£i| 23% 23% 1834| 223 Sept| 2354 Sept 
Propper McCall Hos Milis* % % M4 Aug % Am dep rets defreg.. £1) 7% 7% 54 Sept; 7 
Providence Gas Co__.-..- ES ei Sept; 13% Todd Shipyards Corp....*| 21% 21% 18 19 Jan} 28 May 
Prudential Investors..... * 5% «Ob 4% July 8% Toledo Edison 6% pref 100/..--. ----- 51 62 Feb| 77% Apr 
$6 preferred______.__- *| 78% 78% Jan| 87% 7% preferred A_-.-.- a Nae 5844| 77% Mar| 89% Apr 
Pub Serv Ind prior pref__*|_.... -.--- Sept} 19 Tonopah xn Belmont Develp 1 % % % July Tq Feb jf 
Public Serv Nor Illcom_.*}...-. ----- Aug; 20 Tonopah Mining of Nev..1)..... -..-- % % Sept 1% Feb 
$60 par es bee Oct 22 Trans Alr Transport cece 1 1 % 1 K 1 % 1% July 4% Jan 
Puget Sound P & L— Trans Lux Pict Screen— 
$5 preferred______-__- *| 13% 14% July} 20 Common.......-.---- 1 1% 41% 1% 1% July 3% Jan 
$6 preferred______.._- * 9% 10% Jan| 15% Tri-Continental warrants--_ 1% 1k 1 1 May 2% Feb 
Pure Oil Co 6% pref_.100| 35% 36, Oct} 63 Triplex Safety Glass Co 
Pyrene Manufacturing..10}..... -.--- May 4 Am dep ype: ba eal) a chin 11%) 18% July} 21 May ji 
Quaker Oats com-_---..--- ogee May] 123% Trunz Pork Stores Inc..-*)..... .---- 10 10 July} 20% Ap if 
6% preferred_...... he Jan} 130 Tubize Chatillon Corp...1 5% 6% 3% 3% Sept); 15 Jan 
Railroad Shares Corp _.--* be «CM A Class A ....-----2-<-- Bidecns wegns 9% 9% Sept; 30% Jan 
Ry & Light Secur com_..*}/..... ----- 5% Jan; iil Tung-Sol Lamp Works...* 3 3 2% 3 Jan 7% Mar 
Ry & Utilities Investing A 1 6 96 Oct 1 $3 conv preferred_....-. *| 24% 24% 12 15% Jan! 30 AD 
—_ —— = 
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Stocks (Concluded) Par 


Range Since 
Jan. 1 1934 


Bonds (Continued)— 


Week's Range 
of Prices 


Range Since 
Jan. 1 1934 





Unexcelled Mfg 10 
Union American Inv'g...* 
Union El Lt & Pr pref. -100 
Union Gas of Can.......* 
Union Tobacco com ad 


United Gas Corp com... 


Option warrants... 
United G & E 7% pretf.100 
United Lt & Pow com A..* 

Common class B 


Mor Milk Products... 
United Molasses Co— 

Am dep rets ord ref...£1 
— clerred oon aa ° re 


arran 
U 8 Finishing com 
U 8 Foil Co class B 


Ist pref with warr 
U 8 Lines pref 
U 8 Playing Card - 
U 8 Radiator com 


100 
U 8 Rubber Reclaiming - -$ 


Un Verde Extension. ..50c 
United Wall Paper ad 
United Zinc Smelting -...* 
Universal Co 8 
Utah Apex Mining Co...5 
Utah Pow & Lt $7 pref__.* 
Utah Radio Products com * 
a Equities Corp....* 
Priority stock 
Utility & Ind Corp 


Conv preferred 

Util Pow & Lt new com. 
VtcclassB 
7% preferred 


waigresn 
Walker (Hiram )-Gooderh’m 
& Worte Ltd com...__* 
Cumul preferred s 
Walker Mining 1 
Watson (John Warren)... * 
s 


Convertible preferred. .* 
Wenden Copper 
West Texas Util $6 pref__* 
Western Air Express. .-_.10 
Western Auto Supply A_.* 
Western Cartridge pref _100 
Western Dairy Productse— 
$6 preferred ser A 
Western Maryland Ry 
7% ist preferred_.__100 
Western Power pref____100 
Western r,t & Stat vt c_* 


7% An 00 


(R 
Wil-low Cafeterias Inc 


conv preferred 
Wilson-Jones Co 
Wisconsin P & L7% pt. we 
Woodley Petroleum 
Woolworth (F W) Ltd— 

Amer deposit rets__-__5s 

Am dep rcts 6% pref__£1 
Wright-Hargreaves Ltd__* 
Yukon Gold Co 


Bonds— 
Abbott's Dairy 66....1942 
Alabama Power Co— 

lst & ref 5s 

Ist & ref 5s 


ref 
lst & ref 4348 
Aluminum Co s f deb 5s '52 
Aluminum Ltd deb 5s_ 1948 
Amer Commonwealth Pow 
Conv de 
5% 


Amer Comm Pow 5s ‘53 
Amer & Continental 581943 
Am E! Pow Corp deb 6s '57 
Amer G & El deb 5s. _2028 
Am Gas & Pow deb 6s8_ 1939 
Secured deb 5s 
Am Pow & Lt deb 6s__2016 
Amer Radiator 4}4s__1947 
Am Roll Mill deb 5s__1948 
Amer Seating conv 6s_ 1936 
Appalachian El Pr 58.1956 
ppalachian Power 5s. 1941 
b 6s 202 


4 
Arkansas Pr & Lt 58__1956 
Associated Elec 4}4s__1953 
Associated Gas & El Co— 
Conv deb 5s 
Conv deb 44s C...1948 
Conv deb 4s 





Assoc Telephone Ltd - 68 
Assoc T & T deb 58 A ‘55 











High 
2% May 
25 Feb 
107% July 
6% Mar 
Jan 


Sept 


Jap 
May 


— 
ob K Ona @ 
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= 
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ow 
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- 
- 
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— 
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Sarwan 
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ae 
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to 
—) or FNS Be 
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oa 


SS w 
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eo 


~— 
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Assoc Telep Util 5 4s. 1944 
Certificates of deposit - 


Ctfs of deposit 933 
Atlas Plywood 5 %s..1943 
Baldwin Loco Works— 

68 with warr.__....1938 
68 without warr....1938 

Bell Telep of Canada— 
lst M 56 series A_..1955 
lst M 5e series B...1957 
1960 


Binghamton L H & P 5s '46 
Birmingham Elec 4s 196% 
B Gas §6..1959 
Boston Consol Gas 58.1947 
Broad River Pow 6s. .1954 
Buff Gen Elec 5s eet? > 


Canadian Nat Ry 7s..1935 
Canadian Pac Ry 68..1942 
Capital Adminis 56...1953 
Carolina Pr & Lt 58...1956 
Cedar Rapids M & P 58°53 
Cent Ariz Lt & Pow 5s 1960 


5s series 1956 

lot a ret 4340 ot F 1967 
5s series G 1968 
4%% series H 

Cent Maine Pow 4s = 
5s series D 

Cent Ohio Lt & Pow is1960 

Cent Power 5s ser D..1957 

Cent Pow & Lt Ist 56.1956 

Cent States Elec 58. -.- ieee 

Cent States P & L 5%s8.’55 

Chic Dist Elee Gen 448 '70 
Deb 5%s.-.-Oct 1 1935 


Chic Jct Ry & Union Stk 


Yards 5s 1940 
Chic Pneu Tools ieee? 


Commonwealth Edison— 
lst M 5s series A_.-1953 
lst M 5s series B...1954 


2 
Com‘ wealth Subsid 5 4s '48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 


5s series D 
Conn River Pow 5s A 1952 
bag onthe L& P48 1935 


5s 
Gen mtge 4s 1954 
Congo! Gas El Lt & P — 


lst & coll 68 ser A_.1943 
Conv deb 6 ¥s w w .1943 
Consol Publishers 7481936 
7s stamped 
Consumers Pow 448-- 198 
lst & ref 5s 1936 
Cont’! Gas & E] 58__..1958 
Continental Oi! 5 4s8..1937 
Cosgrove-Meehan— 
Coal Corp 6 %s 
Crane Co 68....A 
Crucible Steel 5s 
Cuban Telephone 7 4s 1941 
Cuban Tobacco 5s - - ..1944 
ery 4 Pack deb 5 ety = 


Cumberid Co P& L iige'ss 


Dallas Pow & Lt 6s A. 1949 

5s series C 1952 
Dayton Pow & Lt 5s__1941 
Delaware E! Pow 5}48-_."59 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s. .1946 
Det City Gas 6s ser A_ a 


= Internat i 


6 4s 
Certificates of deposit -- 
Deb 7s -_-..--/ Aug 1 1952 
Certificates of deposit - 
Dixie Gulf Gas 6%s_.1937 
Duke Power 4s 
Eastern — Investing 
5s ser A w 19 
Edison — iii veenneg” 
5% D 1935 
Elec Renney & Light 5s_2030 
Elmira Wat, Lt & RR 5856 
El Paso Elec 5s A-...1950 
El Paso Nat Gas 6 48.1943 


b 6s 
Empire Dist E! 5s..-.-. 1982 
Empire Oil & Ref 544s 1942 
Ercole Marelli Elec Mfg— 
6s A ex-warr 19 


High 


110% 111 
110% 111% 
111% 112 
119 119 
102 102 
64% 65% 
53% 54% 
103% 108% 
77-78% 
108% 108% 
110 110 


o - 
mm Oh 


33333535 


—— 


3 2223338 


—_— 
= OD 


2 


3338 


2383 





41 501,000 
64%| 20,000 


80%) 20,000 
37 % |133,000 
38% 
108 
112% 
112 


95%} 34 ;000 
109% 109%} 6,000 


106 106%] 2,000 
108 210834; 10,00C 


141 ;000 
3,000 








Erie Lighting 5s 





2,000 








SS38s 
x KIRK 


a 
_ 


8 &ss58 
x ORS 





Oct} 88 Apr 
Jan! 102% July 
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Bonds (Continued)— 


Range Since 
Jan. 1 1934 


Bonds (Continued) — 





European Elec Corp Ltd— 
6s x-warr.-..---- 1965 
European Mtge Inv 78 C’67 
Fairbanks Morse 5s-..1942 
Farmers Nat Mtge 78.1963 
Federal Water Serv 5 48'54 


amped 
—_ Cot Mills 5s .°45 
Firestone Tire & Rub 5s '42 
First Bohem Glass 78.1957 
Fla Power Corp 58-197» 
Florida Power & Lt 5s 1954 
Gary El & Gas 5sser A 1934 
Gatineau Power Ist 58 1956 
Deb gold 6s June 15 194) 
Deb 68 series B_.--- 194] 
General Bronze 68----194' 
Genera! Motors Acceptanct 
5% serial notes....1935 
5% serial notes. ---- 1936 
General Pub serv 5s --1953 
Gen Pub Uti! 648 A-1950 
General Rayon 6s A--1948 
Gen Refractories 68 - .. 193% 
With warrants --.-.-...--- 
Without warrants-...-- 
Gen Vending 6s ex war '37 
Certificates of deposit - -- 
Gen Wat Wks & El 58-1945 
Georgia Power ref 58. .196 
Georgia Pow & Lt 58_- 197> 
6s x-warrants 195< 
Gillette Safety Razor 58 "4 
Glen Alden Coal 48-_.. 1965 
Gobel (Adolf) 6348. --1935 
with warrants._....-.-- 
Godchaux Sugar 7 4s.194!1 
Grand (F W) Prop 68-194 
Certificates of deposit - -- 
Grand Trunk Ry 6 %s8 193 





Grand Trunk West 48-1950) 
Great Northern Pow 5s ‘3: 

Great Western Pow 5s 1946 
Guantanamo & West 6s '55 


93 

92% 
102% 
103% 





Guardian Investors 58.1948 
Gulf Oil of Pa 56..--- ie 


5s series A_..------ 1977 
Hall Printing 5 48--~.-.1947 
Hamburg Elect 7s ----1935 
Hamburg El Underground 

& St Ry 5%4s------ 1938 
Hood Rubber S708... 

Th caitpne neat éiwe 
Houston Gulf Gas 68. .194% 

6s with warrants_ 1943 
Hous L & P ist 44s E_198! 

4%s — a 1978 


58 series A 
Hudson Bay M & 8 68.1935 
—— Pow =. 


memes Food Products— 
6s series A....----- 1949 
6s series B...------ 1949 

Idaho Power 5s..---- 1947 


Illinois Central RR 68 1937 
Il] Northern Util 58-.- 1957 
Ill Pow & L Ist 6s ser A ‘53 
lst & ref 54s ser B.1954 
lst & ref 5s ser C_._1956 
8 f deb 548 --May 1957 


Indiana Electric Corp— 
6s series A. -.....--- 
6s series B...---- 1953 
CE — 1961 


Indiana General Elec 5s '4° 
Indiana Hydro-Elec 58 °55 
— & Mich Elec 56 55 


line Service 5s_...1950 
lat lien & ref 58_...1963 
Indianapolis Gas 56 A.1952 
Ind’ polis P & L 58 ser A’5?7 
lntercontinents Power— 
Deb 6s x warrants _.1948 


International] Power Sec— 
6 4s series C...-.-- 1955 
7s series E....---.- 1957 
PR SS, 1952 


International Salt 58_. 1951 
International Sec 58__1947 
Interstate Irn & Stl 434s8'46 
Interstate Nat Gas 68.1936 
Interstate Power en ee 


Debenture 68_...-- 952 
—— Public Service— 
5seseries D___...-.- 1956 
4s corles | ee 1958 
Invest Co of Amer— 
5s series A Ww w....- 1947 
without warrants .---.- 


5s series oH 
Iowa Pow A Lt 44s.. aaa 
Iowa Pub Serv 58__-.-. 195 
Isarco Hydro Elec 7s. 1982 
Isotta Fraschini 7s. -..1942 
Italian Superpower of Dei 

Deb 6s without war_ 1963 
Jacksonville Gas 56__.1942 
Jamaica Wat Sup 5348'55 
Jersey C P & L448C-.1961 

6s series B____.._-- 1947 
Jones & Laughlin Sti 5s '39 
Kansas Gas & Elec —<—— 















Koppers G & C deb 58 1947 
Sink fund deb ares. os 





Leonard Tiets 7 se x w '46 


% 99% 
101% 101% 
103% 103% 




















High 


100% Apr 
June 
Oct 








Lexington Utilities5s_ 1952 
Libby MeN & Libby 5s ’42 
Lone Star Gas 5s...-.. 1942 
Long Island Ltg 68. ..1945 
<— Angeles Gas & Elec— 


a6 cnehdccnessces 1939 
Cie a anatosscnunponn 1961 
is CbSCbS dm enecon 1942 
5 4sseries E.....-- 1947 
5s series F....--. 1943 


19 
Louisiana Pow & Lt 5s 1957 
Louisville G & E 68. --1937 


44s series C_....-- 1961 
Manitoba Power 5448. 1951 
Mass Gas deb 5s8__.--. 1955 

Bes ctiasdshemnd we 1946 


6s with warrants -_-..1943 
Memphis P & L 5s A..1948 
Metropolitan Edison— 

4s series E_.......- 1971 


1962 

Middle States Pet 64s 45 
Middle West Utilities— 

5s ctfs of salamat > 

5s ctfs of dep....... 1933 


5s cfts of deposit. ..1934 
Midland Valley 5a--..1942 
Milwaukee Gas Lt 4s '67 
Minneap Gas Lt 4448_1950 
Minn Gen Elec 5s... 1934 
Minn P & L 44%s----- 1955 
icwdkasinwiaedip asia 1955 
Mississippi! Pow 5s8._.1955 
Miss Pow & Lt 5s8__..1957 
Mississippi River Fuel— 
6s with warrants __.1944 
Without warrants.- - .- 
Miss River Pow ist 5s 1951 
Missouri Pow & Lt 5448 '55 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 
Pub Serv 5% ser B.1953 


Montreal L H & P Con— 
lst & ref 58 ser A___1951 
5s series B___..__- 1970 

Munson 


Steamship Lines—| 
64s with warrants.1 37 


Narragansett Elec 5s A mid 
5s series B__.... . 1957 
Nassau & Suffolk Ltg 5a '45 
Nat Pow & Lt 6s A. _.2026 

Deb 5s series B___.2030 
Nat Public Service 5s 1978 
Certificates of deposit - _- 
Nat Tea Co S6....-.. 1935 


2022 

Neisner Bros Realty 68 ‘45 
Nevada-Calif Elec bs. 1956 
New Amsterdam Ga 6s_'48 
N E Gas & E] Assn 5s_ 1947 
Conv deb 5s.....-. 1948 


9 
New Eng Pow Assn 58.194 
Debenture 5}48....1954 
New Orl Pub Serv “e oat 
6s series A___.____. 
N Y Central Elec Bize “oe 
N Y & foreign Investing— 
54s with warrants.1 48 
N Y Penna & Onio 44s 35 
N Y P&L Corp Ist 4s '67 
N Y State G & E 4448_ 1980 


a 
a 
eo 
a 
x 
] 
' 

' 

' 

' 

' 

' 

' 

' 

'‘ 

' 

' 

NS 


954 

Niagara Falls Pow 68_ 1950 

5s series A___..___. 1959 

Nippon El Pow 6s... 1953 
No American Lt & Pow— 

35 


1956 
Nor Cont Util 544s__.1948 
No Indiana G & E 68.1952 
oe Indiana P S— 


% 
No Ohio P & L §4%s__1951 
Nor Ohio Trac & Lt 58 '56 
No States Pr ref 444s__1961 
54% notes....... 1940 
N’western Elect 68...1935 
N’western Power 6s A_1960 
Certificates of deposit - - 
N’ western Pub Serv 58 1957 


Ohio Public Service 
6s Cc 


68 1940 
Okla Power & Water 5s '48 
Osgood Co 6s ex-warr. see 
Oswego Falls 6s_...-_. 
Pacific Coast Power 5s i940 


9 
lst & pon Sue ser C_ beers 
5s series D_._..... 
lst & ref 4%s 27771987 
lst & ref 444s F_.__1960 

Pacific Investing 5s A .1948 
Pacific Ltg & Pow 58. .1942 
Pacific Pow & Ltg 58.1955 
Pacific Western Oil 6 }48 '43 


950 
Deb 5 }4s series B__. 1959 


90 
i 
ox 


go 22 


=O oO 


nae 





series D 954 
Penn Telephone 5s C.1960 








54% 
68% 
82% 
67 
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Bonds (Continued)— 


j 
| 
} 
} 


Bonds (Concluded)— 


Range Since 
Jan. 1 1934 





Penn Weter Pow 66... .1940 
1968 


66 series C__....--- 1957 
Peoples Lt & Pr 5e_...197% 
Phila Electric Co 58..196¢ 
Phila Elec Pow 5%8-_.1972 
Fhila Rapid Transit 6¢ 196? 
Phil Sub CoG & E 44057 
Phila Suburban Wat 5s ‘55 
Piedm't Hydro-E! 6s 60 
Piedmont & Nor 58... 1954 
Pittaburgh Coal 6s. ... 1949 
Pittsburgh Steel 68... 1945 
Pomeranian FE) 66...-1952 
Poor & Co 68..------ 1939 
Portiand Gas & Coke 58°40 
Potomac Edison 58... 4 

4}48 series F_..--.-- 1961 


Potomac Elec Pow 5s. Lest 


Potrero Sugar 78. ---- 


PowerCorp(Can) 4s Bs HH 


Power Corp of N Y— 


— ececcee 1942 
5 194 


4}eneries E_...--- 1980 
lat & ref 4}4a ser F. Fred 


pene S osateccee 1961 
5sseries D 


Pub Serv Subsid 548-1949 
Puget Sound P & L 54849 
lst & ref 5s series C_ 1950 
lst & ref 4s ser D. = 


Quebec Power 66....-. 
Queens Boro G & E 4s '58 
5 4s series A_------. 1952 
Reliance Management 58'54 
With warrants. .....--- 
Republic Gas 6s...... 1945 
cates of deposit... 


Rochester Ry & Lt 58.1954 


Rubr Gas Corp 6 4s... 1953 


Ruhr Housing 6 4s--.1958 


— (Jos T) & Sons— 
1943 


gate ‘Harbor Water 4s ‘79 
St Louis Gas & Coke 6s '47 
San Antonio Puulic Service 


6s series B____..--- 1958 
San Diego Consol G & a 
s 


eee eee 
eee ween 


Schulte Real Estate 6s- 
With warrants. ......- 
Without warrants.-.-.-_-- 





Scripp (E W) Co 5 \s-. 1943 
Seattle Lighting 5s. ..1949% 
fervel Inc 56.....-.-. 1948 
Shawinigan W & P nS 


Sheffield Steel 5% 8. 


Sheridan Wyo Coal 6s 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68__.2025 


Without warrants-----. 


Sou Calif Edison 58... 1951 


58 1939 
Refunding 5s June 1 1954 
Refunding 56 Sep 1952 
Sou Calif Gas Co 44s. 1961 
let ref Se.......... 1957 
5s series B__.._-_- 1952 
Sou Calif Gas Corp 5s 1937 
Sou Counties Gas 44s.'68 
Southern Gas Co 6 ’s_1935 
Sou Indiana G & E 5s '57 
Sou Indiana Ry 48_...1951 
Sou Natura! Gas 68... 1944 


Southwest G & E 5s A. 1957 

5s series B__....-.- 1957 
S’western Lt & Pr 58..1957 
8’western Nat Gas 68.1945 
So’ West Pow & Lt 58.2022 


Depentese Giscuns 1983 
Debenture 68. Dec 1 1966 
Standard Investg 54s 1939 
58 ex warrants... .-.-. 1937 
Stand Pow & Lt 68____ 1957 
Standard Telep 54s..1943 


Stinnes (Hugo) Corp— 


78 6X-Warr........- 1936 
7-4% stamped-_-.-._. 1936 
Se ars re 
7-4% stamped-_-_... 








er 








iedo Edison 56... .. 1 








35 





EE 


8885 


a 
ODO 


Tennessee Eise Pow 5s 1956 
Tenn Public Service 58 1970 
Terni Hydro Elec 6 \s 1953 


Ll ed 


s283e 


= 
oe 


35 





6s 2022 
Thermoid Co 6s stpd_1937 
ao Water Power 58.1979 


388 








_ 
ix) oO 
SaeawdsSa 


gs 


962 
Twin City Rap Tr 5s ‘52 

















46 
Un Gulf Corp 56 July 1 *50 
United Elec N J 48. 
United El Serv 7s x-w_ 1956 
— Industrial 6 4s 1941 


e 


~—— 





Dlen Co deb 68_.....- 1944 
Un Amer Invest 5s A_1948 
Union bt lec Lt & Power— 


Apr 1 1959 

Un Lt & Kys (Del) 5s '52 

United Lt & Rys — 
6s series A......... 195 


al notes. . .1936 


1956 
Vamma Water Pow 5 \s'57 
Va Elec & Power 5s__ 
Va Public Serv 5s A_1946 
ag ref 5s ser B 


Waldort- Astoria Corp— 
7a with warrants. _.1954 
7s ctfs of deposit .._.1954 

Ward Baking 


Wash Water Power 58.1960 
West Penn Elec 56____ 2030 
West Penn Traction 5s '60 
West Texas Util 58 A_1957 
Western Newspaper Union 
_ eae 944 
Western United Gas & Elec 
lst 534s series A____1955 
—— Chlorine Prod— 
Wisc Elec Pow 58 A__- 
Wisco-Minn Lt & Pow 5s '44 
Wise Pow & Lt 5s 7. 
5e series 


Yadkin Riv Pow 56_..1941 
York Rys Co 5a8_.____ 19 
Foreign Government 
and Municipalities— 
Agriculture Mgte Bank— 
Beas - 


eee eww ees 


Mtge Bk of Denmark 5s '72 
Parana oe 73....1958| 14% 
Coupon o 


--- 194% 


Rio de Roa 6 }4s..1959 
Coupon off 
Russian Govt 6}4s8_..1919 3% 
648 certificates. .._1919 2 
1921 
5s certificates _.._1921 
_.. ty) == 


Hanover (City) 7s__.. 1939 coerce 


Hanover (Prov) 6}48..1949| 26 
Lima (City) 64s.-_._- 1958 8 
Certificates of Copeett, ss 6% 
Maranho 7s.-.--...... 1958} 15% 
Medellin 7sserE_._-_- 13% 
a | ee 
4s stamped--...._- 1951}; 46% 
Mtge Bank of Bogota— 
7s issue of May 27__1947|----.- 
Mtge Bk of Chile 6s___1931)}..--- 


























55 Jan 
61 Jan 
Jap 





25 Jap 
65 Jab 
101% Jan 
99 Jan 
Jan 

59% Jan 
Jab 

78% Jan 
Jan 

76 Jan 








2 July 
184% Jan 
5% Jan 
6% Jan 








* No par value. 


a Deferred delivery sales not included in year’s range. r Under 
the rule sales not included in year’s range. 

y Under the rule sales not included in the current weekly and yearly range are 
given below: 


z Ex-dividend. 


Southern California Gas 5s, 1957, Oct. 23 at 100%. 


e Cash sales not included in weekly or yearly range are given below: 
Aluminum Ltd, 6% preferred, Oct. 22 at 57. 
2 Deferred delivery sales not included in weekly or yearly range are given below: 


Canada Northern Power 5s, 1953, Oct. 20 at 974. 


Dayton Pow & Lt. 5s, 1941, Oct. 24 at 108%. 


Eastern Utilities Investment 5s, 1954, Oct. 24 at 21. 
New England Gas & Electric 5s, 1948, Oct. 23 at 57. 


Abbreviations Used Above.— 


Cumulative. 


“cod” Certificates of deposit. 
“conv” Convertible. 
- “wtc’’ Voting trust certificates. 
rants. “x w” Without warrants. 








New York City Bonds 











> >—> ae 100 
$s May 1954..........- 91 
¥s Nov 1954..........- 91 

ov 1955 & 1956_..... 95 
& N 1957 to 1959...) 9% 
OS) ae 951g 
Cab 19GB. ose cecccce 951g 
Feb 15 1933 to 1940..| 54.15 
March 1962 & 1964... 
Sept gr ae ae 
s April 1966.......... 
a46 April 15 1972......-.-. 








9912) 100 
99121100 















¢ Registere¢ coupon (serial). 





“cons” Consolidated. 
Mortgage. “n-v” 


“wi When issued. “ww” With war- 





























é@ Coupon. 








———_— 
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New York Produce Exchange 
Oct. 20 to Oct. 26, both inclusive, compiled from official sales list 




















July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par\| of Prices for \Sep.29 Jan. 1 1934 
Week | 1934 
High| Shares| Low Low High 
Admiralty Alaska....... 1} lle 12¢ 1,000 7c 9c Jan| 36c Feb 
Allied Brew... ..-.-..-.- % K% % % Oct} 4% Feb 
x Altar Consol Mine...-.. 1} 1.00 1.12) 12,900} 50c¢ 45¢ Oct 3% Mar 
Angostura Wuppermann.! 3% 3% 100} 2% 3 July 7% Mar 
x Austin Silver.......... 1 1% 1% 200 1 1 Aug 1% June 
Blair......- 1 3% 3% 100 1% 2% Jan 4% Aug 

Bankers Trust. .......-. 10} 55 55 ;, =e 55 Oct} 56% Oct 
x Betz & Son. .......... 1 2 2 100 2% 2 Oct 5 Apr 
B G Sandwich Shops-.-.-..* % % 200} 38c 35¢ Oct 3 May 
Brewers & Distillers v t c_* % %| 1,100 bg July 2% Jan 
Bulolo Gold. .......... 20; 35 35% 500) 15 23% Jan} 38% Aug 
Cashe La Poudre.....-. 16% 16% 15 15 May| 19% Jan 
Chase Natl Bank...13.55) 25 25 | 22% Oct] 25 Oct 
x Como Mines. -.......- 1.55 2%] 41,800 8c 43c May 3% Oct 
Continental Bank. -.-.-- 10}; 12% 12% a 12 12% Oct 
x Cornucopia Gold... .- 5c 2% =2%| 3,800} 1.20) 1.20 Sept 3 Oct 
COS BEOW.. acccccccce 1 1% 1%] 2,100 1 1% Sept 3 Apr 
Davison Chemical _...... * % % 300} 26¢ 45c¢ Jan 1% Feb 
Distilled Liquors. ....... 5| 15% 17 1,700} 11%) 13% Jan| 45% Apr 
Distillers & Brew. .....-- 5| 3% 38% 100} 3 3 Sept} 10% Mar 
Elizabeth Brew. ...---.. 37c¢ §86 48 3,400} 30c¢ 25¢ Oct 1% Apr 
x Fuhrmann & Schmidt..1} 35c¢ 35c 100 %| 30c¢ Oct 1% Apr 
CE GOsisccnscdsscsises ° 3% 3% ee 3% Oct 3% Oct 
Helena Rubinstein pref...*| 10 10 50 6% 6% Jan| 12% May 
Hendrick Ranch.-...-.... ° 1 1 100} 30¢ 30c¢ July 2% Feb 
Horn Silver............l| 83c 94¢ 8,000) ...... 83e Oct) 95c Oct 
Huron Holding-.-..--.-.-. 20c¢ 22¢ 400} 2lc 20¢ Oct % Feb 
International Vitamin ---_* 5% %| 2,700 Mar 1 Sept 
DEE EPUB s semsacccee 15% 15% ss 14% Oct} 15% 
Kildun Mining........-.. 1 2 2% 700 1.80 1.75 Oct 4% Mar 
SGN Dl sw shdnudocsia 1| 40¢ 40c 100} 10c 25c Jan 1 Feb 
x Mascassa Mines._....- 1} 2.80 2.80 100} 1.70} 1.95 Jan} 3.00 Aug 
Manufacturers Trust...20} 204% 20% Miinadave 18% Oct) 20% Oct 
National City Bank..12.50} 21 23% | eee 20% Oct) 23% Oct 
National Surety........ 101i 26¢ 40c 600} 37c 37c July 2% Apr 
Newton Steel_--........ * 2 2% 900 2 2 Aug 8% Feb 
North Amer Trust Shares_*} 1.73 1.73 | = 1.75 Oct} 1.73 Oct 
Northampton Brew pref..2 1% 1% 100 1% 1% 2% June 
Oldety ne Distillers. ..._. 1 1% 2 3,500 1% 1% July| 19% Jan 
x O'Sullivan Rubber_...- 1 6% 6% 200 6% 6 Oct 7% June 
Paramount Publix.-.... 10 3% 4%} 1,900 1 1% Jan 4% Oct 
Paterson Brew.......... 1 My uy 100} 35c 26c Oct 1 Jan 
x Penn York Oil A_..... 1 % = 61%l «O4,300 % % July 1% June 
x Petroleum Conversion __1 \% \% 100} 40c 38c 1% Jan 
Petroleum Derivatives. _.* 2% 2% 100 % % Suly 5 Mar 
Pittsburgh Brew. ..... - * 2% 2% 100 2% 2% July 4% Jan 
Public Nat] Bank__- ~~~ 25} 28 28% a 28 28% Oct 
Rhodesian Selec Tr._5 shs 2% 2% 100 2 2 Sept 3% Apr 
DEE Cb cascdécccs *| 26c¢ 30c 400} 15¢ 15e Sept % Feb 
Rustless Iron. .......... * 1% 1% 300 1% 1% =Oct 2% Apr 
& Simon Brew... .....<.. 6 “y 300 “4 % Aug 1% Apr 
Shamrock Oil & Gas __..* 2% 2% 500 1% 2 Aug 2% Aug 
x Texas Gulf Producing -_* 3% 4 5,000 4 3% Oct 7 Jan 
Tobacco Prod (Del)....10| 30 30 10 5 6% Feb| 32% Apr 
Utah Metals........... 1 2% 2% 500 1 1.13 Jan 54% Feb 
West Indies Sugar... .-. 1 2 2% 400 1 2 Oct 5% Feb 
Willys-Overland_....._- 5| 16c¢ 25c 1,600 5¢ 10c Sept % Feb 

Ctfs of deposit. ....._. 5} 12c 12¢ 100} 19¢ 10e July % Feb 
| eee 1] 25¢ 25¢ 500} 10c 25e Jan| 33c Oct 

Bonds— . 
Shamrock Oil & Gas 681939] 41 43 |$36,000! 40 40 May! 60 Apr 








x Listed. 


* No par value. 


New York Real Estate Securities Exchange 


Closing bid and asked quotations Friday, Oct. 26 
































Active Issues, Bid | Ask Acttoe Issues. Bid | Ask 
Bonds— Bonds (Conciuded)— 
Bway Barclay Off. Bldg 68°41; 2112] 2410|/111 John StBidg 6s_..1948/ 38 | _... 
11 Park Place Corp 48_._194 30 | ....||Park Central Hotel 
Equitable Officer Blz 8 1952] 6412] 6612|| 6198 ctfs of deposit. .--- 1112] 13 
5th Ave. & 29th St. Bldg. Savoy Plaza Corp 6s ctfs 45) 12 15 
int bueee 65 iro -----1948] 32 3512||79 Madison Avenue Building 
Fox Theatre & Office Bldg— ik eee 1948 8 11 
aati eases 1941] 712) 914||Trinity Bldgs Corp 5s °34| 96 | __. 
Hotel Lexington 6s ctfs______ 25 27 2 Park Ave Bldg 6s_...1941 41 44 
—e Building Corp 5 le “ 29th St Towers Inc 3s w w'42!} 23 | 25l2 
aos ik ti Wada aieniles saree ‘nina 
Mortgage Bond (N Y) 5% Stocks— 
(Ser 6) - ---1934] 8219] 37 ‘ity & Suburban Homes -. 3 54 
N Y Athletic Club 66...1946! 211s! 24 |iFrench (F F) Investing 1 2 








Baltimore Stock Exchange.—See paze 2630 








Boston Stock Exchange 


Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 























July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |\Sep.29 Jan. 1 1934 
Week | 1934 
Htgh| Shares | Low Low Htgh 

Amer Continental Corp__* 6% 7 285 4% 4% Jan 9% July 
Amer Pneu Ist pref_....50) 10 10 10; 10 10 Sept; 28 Jan 

Be EE ndindadddenen ae . 3 3 100 3 3 Oct 4 Oct 
Amer Tel & Tel__..... 100} 109% 111%] 2,814) 105%| 105% July| 125% Feb 
Amoskeag Mfg Co... _- ° 4 4% 215 3 3% July| 10% Feb 
Boston & Albany....- 100] 119 121 213) 109%} 109% Jan; 140 July 
Boston Elevated ..... 100) 60 61% 963) 55 55 Jan| 70 Aor 
Boston & Maine— 

Prior preferred__...- 100} 16 17% 83] 15 15 Sept; 42% Feb 

Class A \st pref stpd_ 100 6 7 220 5 4% Oct] 16% Feb 

Class B st pref stpd__100 74% 7% 50 9 7% Oct] 21 Feb 

Class D Ist pref stpd_ 100 9% 9% 20 7% 7% Sept] 25 Feb 
Boston Personal pr tr....*] 10% 10% 14 9 9% Jan| 12% Feb 
Brown Co6%cum pref_ 100 6% = =6% 55 3% 5 Jan} 16 Apr 
Calumet & Hecla......- 25 2% 2% 45 2% 2% July 6% Feb 
Chicago Jct Ry & Union 

Stock Yds pref...... 103 +103 5) 85 86% Jan) 103 Oct 
Copper Range.........25 3 3 270 3 3 Jan 5 Feb 
East ‘ias & Fue _ 

SN . csctmentdden * 5% «6 40 5 5 Jan} 10% Feb 

6% cum pref....... 53 58% 228) 53 55 Jan| 80% July 

4%% prior preferred 199] 66% 67% 49} 40%| 45 Jan| 70 July 
East Mass St Ry com... 190 1 1 80 %| 75e June 2% Jan 

lst preferred........ 100 7% 7% 10 4% 6 Sept; 16% May 

Adjustinent.._.....100 1 1 55 1 1 Aug 3 Feb 
Eastern 8S S Lines com....* 4% 4% 360 5 4% Oct] 10% Feb 
East 8 8 Lines pref. ...... *| 33 34 182} 35 33 Jan 
Economy Stores... ....- el 621 21 30} 15%! 16 July! 21% Oct 





























Range Since 
Stocks (Concluded) Par| of Prices for . Jan. 1 1934 
Week | 1934 
High) Shares | Low Low Htgh 

Edison Elec Illum ..... 100} 116% 121 928) 118 116% Oct] 154% Feb 
Em Group........ 9% 9 51 6% 7% Jan) 12% Feb 
General Cap Corp....... 22 23 301) 17%| 18 Oct] 26 Feb 
Gillette Safety Razor... . 12% 13% 602 1% 8% Jan| 13% Oct 
Hathaway Bakeries pref..*| 22 22 20} 12%) 12% Jan| 24 Apr 
Hygrade Sylvania Lamp 

Co com.............- *| 20 £20 20} 17%| 17% Oct) 25 #£Apr 
Isle Royale Copper. .... 25 % % 250 1 % Oct 2% Feb 
Loew's Theatres........ 25 4 4 17 5 4 Oct 6% Feb 
Mass Utilities Assoc v t c_* 1% 1% 416 1 1 May 2% Feb 
Merganthaler Lynotype..*| 21} 22 40| 20%] 20% July; 27% Feb 
National Serv Co com._..* \% 30} 40c % Oct % Jan 
New Eng Te! & Tel....100) 9644 99 443) 75 83 Jan| 99 Oct 
NY N Haven 100 9% I11 199 8% 8% Sept; 24 Feb 
North Butte. .......2. 25e 25¢ 700} 25¢ 25e Jan}; 80¢ Jan 
Old Colony RR..-..... 100} 76 80 995| 75 73 Oct] 104% July 

C Pocahontas Co...... 21 224%} 1,030) 10 10 Jan| 22% Oct 
Pennsylvania RR -50} 21% 24% 956} 20%| 21% Aug] 39 Feb 
Reece Button Hole Mach 

tknnentboaneaeds 10} 12 13 100 8 10 Jan} 13 Oct 

Shannon Copper Co....25) 20c¢ 20c 1,000} 10c 12c Apr} 20c Sept 
Shawmut Assn tr ctfs..._* 7 7% 170 5% 6% Aug 9% Feb 
Stone & Webster 5% 5% 48 4% 4% July} 13% Feb 
Swift & Oo............ 18% 19% 673) 11 14 Jan| 20% Aug 
Torrington Co-_.-....... *| 66% 67 173| 35 49% Jan| 67% Oct 
United Founders com..._1 % “4 190 %QB Oct 1 Feb 
U Shoe Mach Corp.-...-. 25) 68% 70% 1,912] 47 56 Jan| 71 Oct 

Pref wikis ce abn 37 37% 131} 31 82% Jan| 38 Sept 
Utah Apex Mining...... 1% 1% 485| 72c 750 «Jan 3 Feb 
MTtah Metal & Tunnel____1 2% =2%/] 1,920) 6le 1 Jan 6% July 
Waldorf System Inc_.... * 3% 3% 20 4% 3% Oct 8% Feb 
Waltham Watch pref..100) 13% 13% 16; 13 11 Oct} 21 Feb 

Prior erred...... 33 34 28) 30 30 Aug| 55 May 
Warren Bros Co.......-. ° 5% 6% 245 5% 6% July}; 13% Jan 

Bonds— 
Amoskeag Mfg Co 62..1948) 65 65 $2,000} 58%| 5334 Oct) 76 Apr 
Chicago Jct Ry & Union 

Stock Yards 48_...1940) 100 100%) 2,000] 87%] 88 Jan| 100% July 
East Mass St Ry Ser A 

O46. Kscucansocces 50 50 5,000} 32%) 38 Jan} 52 May 

Series B 58......-- 94 52 52 2,000} 35 39 Jan| 57% May 
Pond Crk Pocahontas 7s’36' 128 131 11,000' 100 102% Jan’ 131 Oct 








® No par value. ¢« Ex-dividend, 














CHICAGO SECURITIES 


Listed and Unlisted 


Members: 


New York Stock Exchange 
New York Curb (Associate) 


37 So. La Salle St., 


Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO 


Paasl H.Davis & Go. 














Chicago Stock Exchange 


Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 








July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for \Sep.29 Jan, 1 1934 
Week | 1934 
Low Htgh\| Shares| Low Low High 
Abbott Laboratories com.*} 52% 653 100} 34%) 40 Jan| 53 Oct 
Acme Steel Co........- 25] 37% 37% 200; 21 27% Jan; 47% Feb 
Advance Alum Castgs com5 1 1% 300 1% 1% Sept 4% Jan 
Allied Products Corp A..*| 11 11 50 5% 94 Aug! 20% Feb 
Amer Pub Ser» pref... .100 6% 7 40 3 5 Jan} 13 Feb 
Armour & Co common._5 5% 6%} 3,000 4 4 July 6% June 
Asbestos Mfg Co com--..1 1% 41% 200 1% 1 i$ July 3% Jan 
Associated Tel Util com._* wK Kw 100 yy Jan % Jan 
Auburn Auto com-.....-. %| 27 27 100} 24% 2eie Sept}; 29% Oct 
Automatic Products com 6 7% TK 2,250 254 a Jap 9% Feb 
Automatic Wash conv pfd * 1% 1% 50 1 1% Jan 3 Feb 
Bastian-Blessing com....* 4 5% 800 3% 3% Aug) 10 Feb 
Bendix Aviation com....*| 11% 12% 450 9% 9% July; 23% Feb 
Bergboff Brewing Co _..1 2% 3% 700 2% 2% Sept 11% Jan 
Binks Mfg A conv pref..* 1% 1% 70 1% at Apr 3 Feb 
Borg Warner Corp com_10| 22% 24%] 2,850) 11%) 16 July} 23% Feb 

7% preferred... ..- 100} 107 107 50| 87 93 Jan} 108 Aug 
Brach & Sons (EJ) com_.*| 11% 12 200 6% 8 Jan} 12 Aug 
Brown Fence & Wire cl A_* 9% 9% 100 5 6 Jan} 12 Feb 
Bunte Bros com-.-.-.-.--. 10 3 3% 120 3 3 Jan 7 Mar 
Butier Brothers__.._._ lu 8 8%| 3,700 2% 4 Jan} 12% Apr 
Castle & Co (A M) com.10} 15 18 600} 10 11% Sept}; 20% Feb 
Cent Cold Storage com _.20 9% 10 140 4% 6% Jan| 10% Oct 
Central Ill Sec Corp — 

Convertible preferred -.* 7 7 50 5% 5% Jan 8% Feb 
Cent [ll bub Serv pref_..*| 11 11% 350; 10%| 10% Aug! 24 Apr 
Central Ind Power pref_ 100 5% 6 20 1k 4 Aug) 15% June 
Cent Pub Serv Corp A-..1 \% y 200 % % Jan % Feb 
Central S W pref_._.-... * 3 3 310 2 % Oct] 13% Jan 

Prior lien pref........ *| 10% 10% 160 3% 5 Jan| 17 Jan 

oa 1 % %| 2,000 4 % Oct 2 Jan 
Chain Belt Co com__-.-- *| 16% 16% 70| 13%| 16% Sept] 17% May 
Chic City & Con Rys— 

Partic preferred... .. * 1% 1% 50 1 1 Jan 1% Oct 

Certificates of deposit - 1% 1%] 1,100 1 1 Mar 1% Oct 
Chicago Corp common...* 1% 1%| 4,500 1% 1% Oct 7 Jan 
ee eer 25% 26 1,700} 20%) 224 Jan) 31% Feb 
Chicago Flex Shaft com_.5 9% 10 250 7 7% Aug) 11% July 
Chicago Mail Order com 5} 11% 11% 200 8% 8% July| 19 Feb 
Chie & N W Ry com... 100 5% 6% 700 % 4% July| 15% Feb 
Chic Rivet & Mach cap..*| 10% 10% 50 6 6 Mar!) 17% Apr 
Cities Service Co com_._..* 1% 1%] 2,900 1% 1% Oct 4% Feb 
Club Alum Util com..... * % % 100 ye y% Jan % Jan 
Commonwealth Edison 1%)| 40% 42%] 1,050) 32%) 34 Jan| 62 Feb 
Consumers 6% A pr pfd 100 3 4 80 1 2 Jan 6 Feb 
Cord Corp cap stock. .._- 3% 3%| 2,800 2% 2% July 8% Jan 
Crane Co common....- 25 7 7%\| 1,000 5 5% Aug) 11% Jan 

Preferred _......-- 100) 51 52% 120} 32 a4 Jav| 65% Jan 
Curtis Lighting Inc com..* 2 2 20 2 2 Oct 2% Mar 
Dayton Rub Mfg pr com.* 5 5 10 4 5 Oct} 10 Apr 

Preferred.......-.-- 29 29 30} 19%| 26% Feb) 33% Apr 
Decker Alf & Cohn com.10 % «21K 150 1 % Oct 2% Jan 
De Mets Ino pref_....... *| 14% 14% 10} 12 12 May! 184 Jan 
Dexter Co (The) com....5 4 4 70 3% 3% Feb 6% Jan 
Eddy Paper Corp (The) -. .* 9 10 150 4% 4% Mar! 10 Oct 
Elec Household Util cap.5| 13% 14 250 6 8% Jan) 16 ug 
Elgin Net Watch capstk 15) 11% 12 812) 10%} 10% Sept) 12% Oct 
Gardner-Denver com....*| 17 17 50 9%} 12% d 
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Week's Range Range Since Week's Range Range Since 
Stocks (Concluded) Par\| of Prices ep. Jan. 1 1934 Stocks (Concluded) Par| of Prices , Jan. 1 1934 
9 





Low Low 
General Candy Corp A--.-5 5% % 50 Jan M Baldwin com 2 1 
Gen Household Util com.* ,0f 7 5% Oct 100 
Godchaux Sugar Inc B...* ; 50 3% F .~ 1 ag an ym lst pref Pres 
Goldblatt Bros Inc com .* uly pec preferred - - _ - 
Great Lakes Aircraft A...* A % % ye Oct Cincinnati Adv Products-* 
Great Lakes D & D com..* f July Cincinnati Gas pref__..100 
Greyhound Corp com....5 7 300 % Feb Cincinnati Street Ry_..50 
Hall Printing Co com...10 Jan Cincinnati Telephone. ..50 
Harnischfeger Corp com. .* ; 100 5 Oct pm Mm Rg 
Hart-Carter conv pref-.-.* 6 4 Oct Srosley me) 
Hibb,Spenc,Bartlett cm 25 F f Aug 
Hormel & Co com May 
Houdailie Hershey — ‘oes P — vg " 
Class B uly arly anie 
Illinois Brick Co cap...25 % Aug WY Gerrard (S A) 
Il] North Util pref 100 Jan ; 

Indep Pneum Tool v t c..* Jan 
Interstate Power $7 pref.* % July 
$6 preferred s 3 
Iron Fireman Mfg vtc..-.* 


ae 
AK 


RO 
aOQore 


RAK K 


Julian & Kokenge 
Kahn Ist pref 
Kroger com 
Magnavox Ltd 
Procter & Gamble 
8% preferred 


5 
x 
KKK 


Jefferson Electric com-.-.* 
Kalamazoo Stove com...* 
Katz Drug Co com 1 
Kentucky Util jr cum pf 50 
Keystone Sti & Wire com _* 
Kingsbury Brewing cap..1 
Libby McNeil & Libby -_16 
Lindsay Light com 10 
Lion Oil Refg Co com....* 
Loudon Packing com....* 
McGraw Electric com.-..5 
MecQuay-Norris Mfg com* 
McWilliams Dredging Co.* 
Mapes Cons Mfg cap-.-..-.* 
Marshall Field common..* 
Merch & Mfrs ser A com..1 
Mickelberry'’sFdProdcom 1 
Middle West Util com....* 

$6 convertible pref A...* 
Midland United— 

Common 
Midland Util— 

7% preferred class A. 100 
Modine Mfg Co com 
Monroe Chemical com...* 

Preferred * 
Mosser Leather Corp com* 
Muskegon Motor Spec A.* 


Nachman-Springfield com * 
National Battery pref_...* 
Nat Gypsum A n v com..5 
Noblitt-Sparks Ind com_-_* 
North American Car com_* 
Northwest Bancorp com -.* 
Northwest Eng Co com. 
North West Util 7% pf- ido 
7% prior lien 

Parker Pen Co (The) cm. M0 
Pines io com...5 
Prima 


Publie Service of Nor ni— 


ere 
mS 

KK 
ee 




















* No par value. 
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OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, - - - OHIO 


~ e808 


non 


























a8 
ES 





a 


Cleveland Stock Exchange 
Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 


July 1 
Week's Range Range Since 
Stocks— Par f Prices 5 Jan. 1 1934 


- 
x 





ae 


HO NY BYE HOONONA 
x & 





High 
Alien Industries, Inc....* 6 
Apex Electrical Mfg * 4 4\% 
City Ice & Fuel 
Cleveland Ry ctfs of dep100 
Cleveland Union Stkyds--_* 
Cleveland Worsted Mills. * 
Corrign McKin Steel vot-1 
Non-voting 1 


wb NOK owonden 


own 
nor 
RK AAK 
BSS 
x KK 


Dow Chemical 
Ferry Cap & Set Screw ..* 


—_— 
=& 
= 


ed 00 
Rath Packing Co com.-.10 
Raytheon Mig— Goodrich (B F) pref. *“ié0 


t 
o 


* 
vtec for common. --.-50c Hanna (M A) $7 cum pref * 


Reliance Mfg Co com..10 
Ryerson & Sons Inc com. .* 


x 


Medusa Portland Cement * 
National Refining pref- 100 
National Tile 

Nestle LeMur cum cl A. 
Mineteen Hund Corp cl K+ * 
Ohio Brass B 


Signode Steel Strap com_-_* 
Cumulative preferred _30 
Sivyer Steel Cast com--_-_-_* 
Standard Dredge conv pf_* 
Storkline Furn conv pfd.25 
Swift International 
Swift & Co 25 
a arapeen Co (J R) com 2s ewe 
Utah Radio Products oom * Spee Bunber 
ttt Sherwin-Williams 5| 32% 71% 
a—«oe AA preferred i00| 108 108 


3444 SMA Corp.--....-----1] 10% 10% 
touffer class A bd 1 

pee an = Weinberger Drug Inc--- 11 11 

¥Y | West Res Inv 6% pr pfdl 6. 2 

Igreen Co common._.-_.* 25 700 29 June *No par value. 

Ward (Montg) & Cocl A_* 122 200} 56 123. June 
Waukesha Motor com--.._* 30 90 35 Feb 
Wayne Pump Co— Los Angeles Stock Exchange 


Com % 50 74 1% Jan 
Wieboldy. , EeaS apg 10% 50 18% Feb Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 
Williams Oil-O-Matic com* 2% 100 4 Feb July 1 


Yellow Cab Co Inc (Chi) .* 10%} 1,600 nen May Week's Range| Sales \1933 to Range Since 
Zenith Radio Corp com._* 2% 400 Feb Stocks— of Prices for Sep. 29 Jan. 1 1934 


Week 
Bonds— 

Chicago City Rys 5s..1927 59%} $2,000 59% Oct High High 
Certificates of deposit -_-. 61% 13,000 61% Oct | Bolsa Chica Oil A 234 200 x July 4% Jan 
ar So La Salle St ee, Byron Jackson Co 3, 6 6 4 Jan 7% May 
5s 22% 24 17,000 38 May convener Corp - : 4 5% Aug s ~- 

Yitizens Natl Tr & S Bk 20 det e 

* No par value. 2 eee: y Ex-rights. Claude Neon Elec Prod__* 10% Jan| 12% Feb 
Consolidated Oil Corp.-..* 7% 4 July| 14% Feb 
Hancock Oil A com 7% 6 June % «6Feb 


BALLINGER & CoO. Lockheed Aircraft Corp--1 1% 4 Jan 4% Mar 


Los Ang Gas & E16% pf100 84 / 6 Sept Feb 
Members Cincinnati Stock Exchange Los Ang Investment Co_10 4% 2% Jan July 


Pacific Finance bitericintent > y% 9 4% Jan lf May 
UNION TRUST BLDG., CINCINNATI ea 10K) ." = . an 


Preferred D 10 9 9 8 Sept 9% Jan 
Specialists in Ohio Listed and Unlisted Pac Gas & F1 6% ist pt 25 21% 4| 19% Oct % Feb 
D 34 16% J ct , 
Stocks and Bonds Pacific dishting Corp... ® 3 23 3 be 
oe s 
Wire System—First of Boston Corporation ee ’ 2 


Patterson-Sargent 
Peerless Corp---- 
Richman Bros - - - - 


ee 
OK OO hoe HOM 


SS8Sanautze Soe 
RFKEK xe 


& 


BS 
@ w 
RN 





















































Secur First Nat’i Bk...20 
Sheli Union Oi: Corp..-..* 

i i So Calif Edison Co 25 
Cincinnati Stock Exchange Original preferred _~25 
Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 7% preferred.......- 25 
July 1 6% F goer ile peters 25 


a2 t 
Week's Range| Sales |1933 to Range Since 12% qoetared 

Stocks— Par| of Prices for |Sep.29 Jan. 1 1934 So Counties Gas 6% pf 100 

Week | 1934 Southern Pacitie Co. —- 100 
Sense eneipn anil ¢ Oi ce 

Low High| Shares | Low Low High accel tang 

Aluminum Industries... * 9 9 50 6 7% Jan| 16 JaD | Union Oil of Calif- 

Amer Laundry Machine 20 12 12% 174, 10%; 11 Jan} 18 Jan 

Amer Products com 2 2% 50 1 2 Apr 3 Apr * No par value. 
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Volume 139 Financial Chronicle 2661 
Philadelphia S Week's Range| Sales |1938 10 R 
i i "s Range} 933 to ange Since 
ilade pnia tock Exchange Stocks (Concluded) Par) of Prices for |\Sep.29 Jan, 1 1934 
Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists Week | 1934 
July 1 Low High| Shares| Low Low High 
Week's Range| Sales |1933 to Range Since Rice-Stix Dry Gds com * 8 9 220 6 
oats y 8 Aug| 12% Feb 
Stocks— Par) of Prices tne i. 29 Jan. 1 1934 Ist preferred _____..- 100] 101 101 52} 90 90 Jan| 101 Oct 
= pas ae i Tei pidioo 12034 121 70] 11 6% Jau| 12134 July 
outhwestn Be el p % 121 179} 115%] 116% Jan| 121% July 
Pe of “tee aaah ee a a Wagner Electric com..-15| 1034 12%] 1,039] 6 8 July] 125 Jan 
Bell Tel Co of Pa pret. 100 115 116% 236 109%| 111% Jan| 117% Mar Ts <= = @ oe & &% = 100! 105 105 90 100 Apr' 105 Oct 
Budd (E G) Mfg Co-...-.- 3% 46 3 3 July 7% Apr * No par value. 
— — ss cole o ches dae Fm an an ‘s 33% n° July} 30% June 
am Redo dxdt a 4 4 Jan| 43 Oct 
Klee Storage Hattery..100| 4254 45%| 1061 38%] 3836 Sept| 513¢ Jan San Francisco Curb Exchange 
Horn & Hard (Ph) com..*| 72% 72% 18} 69 71 Jan Mar | Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 
Insurance Co of N A_..10| 49% 51 1,366} 37 39% Jan| 51% Apr July 1 
Lehigh Coal & Navig-..-* 7% 7% 320 5% 5% Jan| 10% Feb Week's Range} Sales |1933 to Range Since 
Lehigh Valley_......-- 50} 10% 12% 535 9% 7% Oct] 20% Feb Stocks— Par\| of Prices for |\Sep.29 Jan. 1 1934 
adiston » Beal Sec Corp... 35 13 1 228 %4 % Oct] 2% Apr Week | 1934 
Cav bbStnees 162 7 y 
s fa Ss i ae Alaska Treadwell 25 ma ro ee "0c 1 er Oo tie p b 
Pennroad Corp v t c_.-.* ase <3 1,039 1 1% Oct 4% Feb a ee c Cc 58! 10c 6c ct Cc e 
Pennsylvania RR------ 50| 2154 24%) 2,446 2034 20% Sept] 3914 Feb | American T & T__-.--- 109% 111%| 178] 105%] 106 July] 125 = Feb 
Penna Salt Mfg__-___- 50| 67 67 6| 46 51. Marl 68 Oct | Amer Toll Br Del__...--- 1} 23ce 25¢ 1,800} 20¢ | 20¢ Mar) 32c Jan 
Phila Elec of Pa $5 pret..*| 104% 105% 165, 89 | 93 Jan| 106 July | Anglo Nat Corp-........ i ae 170| 3 3.15 Jan} 10 June 
Phila Elec Power pref..25| 32% 33%;| 1,084] 2934] 30% Jan| 3334 July | Argonaut Mining ------- 5} 13 14 525} 1.75] 4.50 Jan| 16% Sept 
Phila Insulated Wire....*) 20% 21 33] 20 20 July} 25 June sae Pow 6% pref.100} 22 22 12} 25 22 Oct} 32 May 
Phila Rapid Transit_...50} 2% 2% 140} 1 1 Jan} 13 May 6% '27...-.---.--- 100} 24 24 10} 20 20 Jan| 38 Feb 
7% preferred_...._-- 50] 5 5% 112} 3 4% Jan| 15% Apr | Chrysler Corp....-....-5) 34% 35% 200} 305%] 3054 Sept; 59% Feb 
polis ed Gomi Wisis8) foe 48] Ota) Boal BH Saal SG BOS | its ere enon] abet abe] HS) abe] ade! cost] KB 
Philadelphia Traction...50} 20 1 $06; 16%i 16% Jani 30% Apt i So et a eee c c Dp e 
cdtilliiidtoiaaid wn SX a ws Be Crown Will Ist pref__---- +| 65 66%] 2871 40 | 431% Jan| 70 Apr 
Tacony-Palmyra Bridge..*} 17% 17% 60} 173 17 Oct} 24 Jan nd preferred - -.....-- *| 28 28 5| 164%} 19% Jan} 35 Apr 
Tonopah hp ge te 100 of he July} 1% Feb | General Motors---..-.- 10} 28% 30% 703) 24 24% July} 424% Feb 
Union Traction......_- 50 6% 6%] 1,812 4% 5 July} 11% Apr Idaho Maryland.......- 1} 2.70 3.00] 4,213 2.50} 2.50 May| 3.75 Jan 
United Gas Impt com__-*| 13% 14%] 10,523] 13%] 1344 Oct] 20% Feb Italo Petroleum ......... *| 13c 13c 100 5e 9c Oct] 35c¢ Feb 
Saal aes *| 96% 97% 265| 83 Jan| 100% June Preferred - ....----.--. *| 60c 65c 400} 47¢c 52c Jan} 1.80 Feb jf 
Westmoreland Inc___.-- *| 6% 7 436} 6%| 6% Sept] 10% May ee Pag ont --------- 10 i sis os 2% R me 13% aus 
Westmoreland Coal_.-.-- * 4) 5 72\. y % Apr | SAS DahCUrp .-------- an ay 
es oe . 4% Oct) 7% APT) vronolith Port Cem pref. io] 53 534] 200] 3.35] 5 Feb) 5 % Oct 
Bonds— myn d ~ i Sabewe 26% 27 200} 16%] 24% — 33% Feb 
Elec & Peoples tr ctfs 4845} 20% 22 |$19,300! 15%| 15% Jan| 29% Apr at Au res A......- 8% 9% 605) 3 3.75 Jan) 9% Aug 
Ctfs of deposit......--- 21 31 500! 16 | 18 Jan| 27% Apr | Oahu Sugar_.-..-..... 20} 15 15 25| 16 15 Oct]. 22 Jan 
Penn deb 44s_------ 1970] 9044 90%} 5,000]...__. 90% Oct| 901% Oct | Occidental Petroleum....1) 24¢ 25¢ 800) 25¢ | 24¢ Oct) Sé6e Feb 
Phila Elec (Pa) Ist sf 4s '66| 104% 10434| 1,000| 100. | 100 Feb| 1055 July | Pacific Amer Fish---._.- “| 8% 10 525) 5 64% May; 10 Oct 
| Sarena 1966] 113% 113% 105 | 105 Jan| 113 July | Pacific Eastern Corp--.-- 1} 2% 2% 248} 1% 1% July} 3 Mar 
 aeenegeges 1967| 107% 107%| 1,000|______ 107% Oct| 107% Oct | Pacific Port Cem pref-.100) 32}4 32% 6} 30 30. = Feb| 34 == July 
Phila Elec Ist & ret 4s. 1971) 10434 10474] 2, 102 | 102% July| 10434 Oct ——— paibaw 20 8% 8% 4 a 64 32 104 Apr 
a Elec Pow 72) 109% 109%| 1, 101 “% J et | Radio Corp---.-.-....- 4 5% 
TESe Se 4% 109%4)_1,0001 101%! 105% Jan! 10974 Oct | Schumacher W Bd pret...*| 3.05 3.05| 33] 3.25] 3.05 Oct| 5 Feb 
* No par value. Southern Calif Edison...25| 12 13% 818} 10% 10% Sept] 22% Feb 
Bo, reterred 2222.36] 1694 iss] $00| 15%] 1594 Sept| 22% Feb 
2D coer % 15% pt e' 
Pittsburgh Stock me pc sol, %Dreterred--------25| 19 1935) 21) 1874) 1834 Oct] 2434 Mar 
u Pacific pref..100} 14 % 00; 39 1 Oct] 5 ug 
Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists Standard ON J....... 39% 39%, 1001 35 39% Oct| 49% Feb 
July 1 US Petroleum-........- 20c 2i1c 1,000} 22c 20c Oct] 42c Feb 
Week's Range| Sales |1933 to Range Since Virden Packing ~...-....- 25} 4.50 4.50 40| 3.75) 3.75 May 7 Aug 
Stocks— Par| of Prices for |Sep.29 Jan. 1 1934 Waialua Agricul_....-.- 20| 36% 36% 115} 29 32 Apri 40 Feb 
Wee | S008 * No par value. 
Amer Window Gl f._100 a" = Shares un 1 J we” 
er ow pref -- 1 7% 1 an 5% Apr 
Auuumans tell Gas peal.-*] «3% 3%] «(ol ss | 8 Sem] She Ase San Francisco Stock Exchange 
Armstrong Cork Cocom..*| 18% 18% 215) 13%] 14 Jan| 26% Feb] Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 
eeaae he a ppaeatets Pp i 7% oan 6% os Ye pee 1645 =~ tT 
Carnegie Metals Co__...-. 1%) 6, 90c c Sept Fe ‘ 
Clark (D L) Candy__-.-- | 4 4 100| 3%| 3% Sept] 6% Feb Weeks’ Range| Sales |1933 to Range Since 
Columbia G & El Co__-.- | 7% 8% 557| 7%| 7% Sept] 19 Feb Stocks— Par| of Prices Bad goofy Jan. 1 1934 [ 
Devonian Oil. .-.......- 10}; 11 12% 563 8 9 Jan} 18 May 
Duquesne Brewing com.._5| 2% 2% 160} 2 2% Sept] 4% Feb Low High) Shares | Low w Htoh 
Follansbee Bros pref _ - - 100 6 6 100 5 5 May Feb | Aleska Juneau G Mining 10) 18 18% 400} 17 17. July} 23% Jan 
Fort Pittsburgh Brewing - 1 i 64 1,100 1% 1% Jan 2% July Anglo Cal Nat Bk ofS F.20} 12% 13% 400 7% 84% Jap| 14% June 
Harbison Walker com_...*| 15% 15%| 250) 13%] 14% Sept] 24 Feb — * — ela 100 ay a ¥ = ar a - a Rs 
2 yron Jackson Co-.....-- f Y% 6 an ay 
Jones& Loughlin St pref io0 48% 48% 30| 47%| 47% Sept] 75 Feb Calamba Sugar com --30 19 4 193 1,518} 15% 18 July 2514 Mat 
Koppers Gas & C pref-100) 75 76 55 65 Jan| 85 Apr % preferred ..-.-.. 21 21% 50] 17%) 19 eb) 21% Sept 
Lone Star Gas... ---.-. 5 5%| 3,986] 4%] 4% July) 8% Feb | California Copper. ---- - 10 % | 855) | Jan % Oct 
Pittsburgh Brewing com__* 2% 2% 100 2% 2% Sept 5 Feb | Calif Ore Pow 7% pref- 100 30 30 10} 20 30 Jan| 45 Feb 
ee ot oe 21 21 10] 18%] 18% Sept} 39 Feb | California Packing Corp- - 36% 38% 921) 17 19 Jan| 434 Aug 
Pittsburgh Forging Co---.1 2% 2% 325 1% 1% Jan} 4 July | Calif Water Service pretioo 60 ~=6. 60 50) 61 59 Oct] 74 June 
Pittsburgh Plate Glass..25] 45 46%] 356] 32%| 3934 Jan) 57 Apr | CalifWest Sts Life Ins Cap5 ats Pa ee ashe oe it. “a 
P< 3 aterpillar Tractor --- - -- ¢ ; 5% : an 344 Apr 
Pittsburgh Screw & Bolt. 6 6%| 1,727 4% 4% July} 11% Apr Cat Cos G & E6% lat ptio0| 75 80 41| 56's 58 cia 8554 Aug 
s Mining._._____. Se F Sons Chem Indus A__...*] 25 5} 365| 21%) 24% Jan| 27% July jf 
hb ny oon Mie A A Rie A A 336 Ace | Crocker FirstNat Banki00| 230 230 25| 205 | 220 Oct| 240 Sept 
United Engine & Fdy_...*| 23 23 200) 15 16 Jan| 25% Feb | Crown Zellerabch v t c.-.* 3% 4% 882 3% 3% July 6% Apr 
Victor Brewing --_----_. 1} 90¢ 1 | 2,015] 85c¢ | 90c Sept] 1% Aug| Preferred A---.------. *| 4655 4034) 506) 27 | 34 Jan yume 
Westinghouse Air Brake..*| 25 26% 918| 15%| 15% July] 35% Feb Di Gienls Frais 68 <aahiGo OM Ox = a. “3 i phe Mae 
ly 
Westinghouse El & Mfg.50|} 30% 32% 450} 28%| 28% July| 47 Feb Emporium Capwell Corp.* BK 5% 520 5 5 Sept 814 Feb 
Unlisted— Fireman’s Fund Indem_.10} 24% 4 % eit i rs oe We, coe 
‘ Fireman’s Fund Insur...25| 59% 63% 19) 4 4 an 4 ct 
Lone Star Gas 6% pref.100| 72% 74 40| 64 64 Jan| 102 July Food Mach Corp com.._.-* 15% 15% 200| 10%| 1034 Jan| 20% July 
j Bonds— Galland Mere Laundry. --.* 33% 334 an 31 A is July oe 
, 3 “% Gen Paint Corp Acom_..*; 104% 10% 50 5% 4 Jan} 10% Oct 
Pittsburgh Brewing 6s_'49! 100% 100%4' $3,000) 86 91 Jan| 102 July aa a Qe 25% 681 11¢ 1 ‘ao 2% Oct 
* No par value. Golden State Co Ltd_. -_* 5% «26% 178 4 4% Mar 7% Feb 
Haiku Pine Co Ltd pref 25} 17% 18 55 4% 4% Apr| 20 Sept 
H Hawaiian C & S Ltd_...25| 46% 46% 90} 40 40 May| 52 Jan 
Home F & M Ins Co_._..10] 28% 28%] 70,000} 24%] 25% Jan| 31 Feb 
ST LOU is MARKETS Honolulu Plantation. ...20 5 25 100| 17% 23% Sept] 26 June 
. Hunt Bros A com-....-.-- 7 7% 277, 3% 4% Jan} 10% Aug | 
LISTED AND UNLISTED Langendorf Utd Bak A...* 10 10 108 10 9% Oct 14% June 
Leslie Calif Salt Co...-.-- *| 22 22 100} 22 22 June} 26 May 
H | ’ e L A Gas & F1 Corp pref 100} 831% 85 102} 75 75 Sept; 95% Apr 
Members Magnavox Co Ltd_..-- 24 1% ze pe i% ate pies 1303 2 
(I) Magnin & Co com_.-- 7 00 i 4% Sep Fe 
New York Stock Exchange St. Louis Stock Exchange N 5 13 700! «1 1% Sept] 2% Jap 
Chicago Stock Exchange” New York Curb Exchange (Assoe.) Marchant Cal Mh eom-10 ree git| 4.750] 3%] 754 July] 10% May 
Monthly quotation sheet matled upon request. North Amer Vil Cons...10} 944 9% 1,610 0% 4 ged et Aus 
Oliver Utd Filters B...-- ad 2 2 100 ba ¢ ug pr 
ST. LOUIS 513 Olive St. MISSOURI sc lg A aga 5] 15 15%] 7.941] 14% 1264 ‘Oul 233% Fob 
6% 1st preferred_....25] 20% 21%] 4,844) 1944] 19 Oct] 234% Mor 
544% preferred .....-. 2 1844 19% .<s 164 BS a ae +4 | ed 
. Pacific Lighting com-...-.- *| 22% 23% 887 1% 4% pt ‘e 
St. Louis Stock Exchange 6% preferred. ..._---- «| 73. 77 168] 69%) 66% Oct| 89, Mar 
Pac Pub Ser(non-vtg)com* % % 1 % Cc ¢ May 
Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists Ttemwaiat unaieeed. .° 754 6 2.177 1% 1% Jan 8% Aug 
July 1 Pacific Tel & Tel com..100} 71 72 157} 6814] 69 Oct] 86 Mar 
Week's Range| Sales |1933 to Range Since 6% preferred....... 100 10514 106 80] 100 101 Oct} 116 June 
Stocks— Par| of Prices for \Sep.29 Jan. 1 1934 Paraffine Co’s com--.-.-- 36 38 ai) | De 25% Jan}; 41% Aug 
Week | 1934 Ry Equip & Rity Ist pf-- 11 11% 850 5 5% Jan| 15 June 
Series 2_ a! 9 9 15 1% 24% Mar] 12% June 
Low Htgh\ Shares | Low Low High SJL& Pwr6% ‘pr pref 100 79 79 17} 65 6814 Mar| 79% Sept 
A 8 Aloe Co com_---.-.- 20} iil 11 50 5 9 June} i11 Oct | Schlesinger & S(B F) pf 100 1% 1% 10 1 1% Oct 2% Apr 
Brown Shoe pref------ 100} 122% 122% 20] 117 119% Jan| 125 Aug | Shell Union Oil com- ----- 6 6% 785 6% 6 Oct} 11% Jan 
Coca-Cola Bottling com- -1 20 20 90 8 12% Jan} 24 July | Sierra Pac Elec 6% pref i00 65 65 5} 41 48 Jan) 65 July 
oy ws eee 12 12 10} 10 10% Feb} 15 June | Southern Pacific Co- ---100 17% 20%] 2,777) 15%] 15% July] 33% Feb 
Se eee ido 46 46 10} 20%| 36 Jan} 46 Oct | So Pac Golden Gate A.-.-- 14% 2%] 4,192 5 1% Oct 7% Mar 
EVaw alkDGds Ist pfd100} 100 102 5) 90 92 Jan; 102 Oct | * 1 1% 610 3 1 Oct 54% Mar 
Falstaff Brew com------- 2% 3 30 2% 2% Sept 7% Apr | Standard Oil oa yao = Bie = . 4 a % Hes 7 
W = 5 50} 10c 20c Sept 1 Feb | Tide Water Assd Oil com_* Hi 4 c pr 
Fulton Iron Works com 50c 50c 5 D % Fagor rca Se ae as 4 > 140] 4394 64% — 85 May 
|] Hamilton-BrownShoe com* 3% 3% 100 2% 3% July 8 Feb | Transamerica Corp---..-..* 5% 5% ,010 § Oct Feb 
Hussmann-Ligonier com.*} 2% 2% 35| 1 1” Marl 3 Feb! Union Ol) Go of Calit...25| 14 14%| ‘891| 13%] 12 Oct] 20% Feb 
Internat] Shoe com ----.--. *| 41% 42 339} 38 38% Sept] 49% Jan | Wells Fargo Bk & U T_-.100| 220 220 7| 179 185 Jan] 235 Sept 
Key Boiler Equip com. -- 6 6 10 4% 5% Jan 8 May | Western Pipe & Steel Co 10 8% 867 71% 7% Sept] 14 Feb 
Mo-Portiand Cem com. 25 6% 6% 40 6 6 Aug 9 Feb Site one -valee 
Natl] Candy com-_----.-- 17 17% g1' 15 15% Jan’ 21 Feb oO par v . 
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Oct. 27 1934 
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Canadian Markets 


LISTED AND UNLISTED 


—_——— 
ae 


CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, Toronte Steck Exchange, Vancouver Stock 
Exchange and ether princtpa Exchanges 
65 Broadway, New York 


256 Notre Dame St. W., Montreal! 
Phtladelphia -_ Burlington, Vt. 















































CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION aad RAILROADS 


ERNST & COMPANY 


Members New York and Chicage Steck Exchanges 
New York Cusb Buchange - Chicago Board of Trade 


One South William Street New York 


PRIVATE WIRES MONTREAL, TORONTO AMDB GHICASCS 











230 Bay St., Toronto 
Vancomer — 








Vidorta - 




















Toronto Stock Exchange 
Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low Htgh 


Range Since Jan. 1 





High 





Abitibi Pr & Paper com. ._* 
6% preferred 100 
Alberta Pacific Gr pref. 100 
Beatty Bros pref 100 
Beauharnois Power com. .* 
Bell Telephone... ....-.100 
Blue Ribbon 6%% pref. 50 
Brantford Cordage Ist pf 25 
Brazilian T L & P com... 


1 Brewers & Distiliers com. ® 


“= Col Power_A 
Building Products A. 


} Canada Bread Ist pref. 100 


Canada Cement com 
Preferred ad 

Canada Wire & Cable A_.* 

Canadian Bakeries pref. 100 


4 Canadian Canners,com. “id ® 


lst preferred 
Conv pre 


Preferred 
Cndn Dredge & Dock com* 
Cndn Gen Electric pret. .50 
Cndn Ind Alcohol A 


f 00 
Canadian Pacific Ry ....25 
Canadian Wineries 
Cockshutt Plow com 


i Conduits Co com 





> 
Consolidated Bakeries. -- 
Cous Mining & Smelting 35 
Consumers Gas 100 
Cosmos [mp Mills 
Crow’s Nest Pass Coal. 100 
Dominion Stores com_...* 
Eastern Steel Products. -..* 
Easy Wash Mach ecom--_-.-.* 
Economic Invest Trust. .50 
Fanny Farmer com (new) .* 
Ford Co of Canada A_...* 
Goodyear T & Rub pref100 
Gypsum, Lime & A abast.* 
Hinde & Dauche Paper. ..* 
Hunts Limited A........* 
Intl Nickel com * 
Kelvinator common 


Laura Secord Candy com * 
= Grocetevias A... oa 


mnt * Theatres (M) pf 100 


4 Maple Leaf Milling B....* 
. 


Mussey-Harris com 


3impson’s Ltd A 


‘vane 
Fe 


} 


Monarch Knitting pref. 100 
— Corp com 


B 
Page-Hersey Tubes com -. 
Photo Engravers & Elec. 


eee 


Riverside Silk Mills A_.-. 
St Lawrence Paper pref... 


S's 


Tip Top Tailors com 

Union Gas Co com 

United steel Corp 

Walkers (Hiram) com--.-. 

« Preferred 

Western Can Flour com... 
Weston Ltd (Geo) com... 
* Preferred 100 


Loan and Trust— 
Canada Permanent. ...100 
Ont at Laon & Lebenture- _ 50 





90e 900 
4 4 
15 16 
85 85 
6 7 
121% 122% 
28% 29% 
24% 

il 

60¢ 


174 
185 


200 
245 
165 
210% 214 


118% 120 
105 105 











Sept 


Jan 
133 Jan 
141 Jan 
167 Jaa 
250 Sept 
130% Jan 
162 Jan 


1 4 Jan 
Oct 





2.25 
10% 
23 
88% 
9% 


278 
214 


140 
105 


Apr 
Apr 
Feb 
Oct 
Feb 
Oct 
Apr 
Sept 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Apr 
July 
Apr 
Apr 
Feb 
Mar 
Feb 
Feb 
Oct 
Jan 
June 
June 
Mar 
Jan 
Feb 
Oct 
Feb 


Sept 





~~ Toronto Stock Exchange—Curb Section _ 
Get. 20 to Oct. 26, both inclusive, compiled from official sales lists 





Par 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1 





Low 


High 





Bissell Co T E com is 
Brewing Corp com....... 
Preferred ............ 





Bruck Silk 
Csn Bud Breweries com - . 


4 4 
5 6 
22% 26 








15% 15% 
9 9% 





5 Jan 
15 
13% Sept 


6 
11 
32% 
22 
12 


July 
May 
Aug 
Mar 
Mar 





*No a4 value. 





Toronto Stock Exchange—Curb Section 





Stocks (Concluded) Par 


Week's Range 


Range Since Jan. 1. 
High. 








Canada Malting com....* 


Can Wirebound Boxes A_* 
Cons Sand & Grav pref. 100 
Distillers Seagrams 
Dominion Bridge 
Dom Tar & Chem com._-.* 
Dufferin Paving pief...100 
Goodyear T & R com_..-.* 
Hamilton Bridge com-.-_-_.* 
Humberstone Shoe com. -* 
Imperial Tobacco ord... _5 
Inter Metal Industries_. _-* 
ferred 100 


Pre 
Montreal I. H & hee 


Natl Steel Car Corp 

Ontario Silknit com 
Preferred 

Ogilvie Flour 

Power Corp of Can com_.-_* 

Rogers- Majestic $ 

Robert Simpson pref-_ ..100 

Shawinigan Water & Pow_* 

Stand Pav & Mat com_..-.* 

Toronto Elevators com. -.* 
Preferred 


Oils—— 
British American Oil 
Imperial Oil Ltd 
International Petroleum -.* 
McColl Fron Oll com... -- 
Preferred 


Preferred _ lalate ni so 
Prarie Cities Oil A_- 
Supertest Petroleum ord - 
Preferred A 10 
Thayers Limited com..._* 
Preferred ° 











Mar 
Feb 
Feb 
Jan 

May 
Jan 

Mar 
Feb 

Mar 
Feb 
Feh 
Oct 
Feb 
Feb 
Apr 
Feb 
Cet 
Feb 


July 
Jan 
Jan 
Oct 
Oct 
Jan 
Jan 
Feb 

Sept 





July 
Jan 
Jan 
Jan 
Jap 
Oct 
Oct 
Oct 
Jan 
Jan 


Mar 
Feb 
Mar ff 

May 








Oct 


July fF 
Jan j 


June 





Montreal Stock Exchange 
Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 





Stocks— Par 


Vv 
Week's Range 


of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1 





Low 





Agnew-Surpass Shoe pref.* 
Alberta Pac Grain A..._* 
Preferred 100 
Amal Elec Corp pref. ...50 
Bathurst Pow & Paper A* 
Bawlf N Grain pref...100 
Beli Telephone 100 
Brazilian T L & P 


Bruck Silk Mills... 
Building Products A-.-- 
Canada Cement * 


Can Iron Fdries pref ..100 
Can North Power Corp_.* 
Canada Steamship 

Canadian Bronze_.....-- 
Can Car & Foundry.-.-- 


ere #2 # 


no 


7% preferred._.....100 
Canadian Converters_.100 
Cauadian Cottons 


Can General iticctrie. 80 
Preferred 50 
Can Hydro-Flee pref. .100 
Can indus Alcohol 
Can Pacific Ry........ 35 
Cocksbutt Piow 
Con Mining & Smelting. 25 
Dominion Bridge 
Dominion Coal pref...1 60 
Dominioa Glass 100 
Preferred _ _ 00 
Dom Steel & Coal B_..25 
Dominion Textile s 


Famous Playere C vot tr. 


Gurd (Charles) 

Gypsum Lime & Alsubast.* 
Hamilton Bridge * 
Hohinger Gold Mines..._5 
Howard Smith Paper M..* 


aeaeaeee 


Preferred 200 
Intercolonia) Coa! pref. 100 
Int Nickel of Canada... * 
Int Paper & Pow pref- 100 
International Power 

Preferred 





_ 


POW > 
RK KKK 


S 
Seow 

ao 
— 
KKFRKK KKK 


~ 
~ 


KR KK 
BwokS 
KK 








10 

55 

10 

55 

60 

10 

58 
2,338 
362 
20 

97 
161 
1,980 
861 


9 

280 
130 
352 
6,151 
820 
435 
240 


72 Feb 
3 Jan 

14% July 
10 Jan 
3 Jan 

7 Jan 

110 Jan 
7% July 

22% Jan 
4%, Jan 

July 

Jan 

July 

Jan 

Feb 

Jan 

Jan 

Jan 

% July 
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Canadian Markets—Listed and Unlisted 











LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 








Montreal Stock Exchange 




















a 






































36 Sparks St, Ottawa 





INCORPORATED 
ESTABLISHED 1883 
255 St. James St., Montreal 


Municipal 


Public Utility and 


Industrial Bonds 


330 Bay St, Terente 


Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks (Concluded) Par| Price.|Low. H igh. Shares. Low. High. 
Jamaica Pub Serv Ltd..*} 20 20 20 50; 20 Oct} 20 Oct 
ee 110 110 110 119} 97 Jan} 110 Oct 
Lake of the Woods___-_-_-. * 11%] 11% 12 550} 10 July| 15 Feb 
ee a 83% 84 60} 55 Jan} 85% Oct 
Lindsay (C W)........- , ———— 2% 2% 16 1% Apr 3% Mar 
. . =o _ aaa 38 38 12} 35 Feb} 40 May 
Massey-Harris -.....---. * 3% 3% 3% 635 3% Oct 8 Feb 
McColl-Frontenac Oil...*| 13%] 13% 14 970| 10% Jan) 14% Apr 
Mont L H & P cons__---. *| 31%] 31, 32%| 3,920) 30% July} 39% Feb 
Montreal Tramways.- -- 100 92 92 93 122} 92 Oct} 125 Feb 
National Breweries -_-----_ 283%; 28% 29%) 2,284) 23% Jan| 29% Oct 
=a 35 35 35 35 280} 31 Feb| 37 Sept 
Natl Steel Car Corp....*/...--- 15 17 2,005} 12% July} 18% Feb 
Ogilvie Flour Mills pref i60 135 135 §=135 3] 125 Jan| 140% July 
Ottawa L H & Power__100/}___-_-- 84 84 16} 79 Jan| 92 Mar 
eee eetseases 102 102 5} 90 Jan} 103 June 
1, eee *| 62 62 63% 60| 47 Jan} 64 Oct 
Power Corp of Canada___* 8% 8% 9 420 1% Jan) 15 Feb 
Quebec Power.___....-- *| 16%) 16% 17% 169) 15 Jan} 20 Feb 
St Lawrence Corp__-.--.- *| 1.30 | 1.30 .50 785) 1.25 Oct 3 Feb 
Sy ae 7 7 75 5% Jan} 11% May 
St Law Flour Mills....100|__---- 39 39 15} 33 Feb} 45 Sept 
St Law Paper pref_...100} 12 12 13 726, 10% Oct] 26 May 
Shawinigan W & Power_.*| 17%] 17% 19%| 3,564) 17% Jan| 24% Feb 
Sher Williams of Can_...*| 12%] 12% 13% 365; 12% Jan} 21 Mar 
|, ae 100} 86 86 87 155} 60 Jan| 87% Mar 
Simon (H) & Son pref_- 100 time 100 =100 95) 65 Jan} 100 July 
Southern Can Power. _-_- 12 12 13 70) 11 Jan} 16 Mar 
Steel Co of Canada__._- *| 38%| 38% 40 760} 28 Jan} 41% Oct 
eee | re 38% 39 50| 31 Jan} 39 July 
Tuckett Tobacco pref_.100} 131 131 131 25) 116 Feb} 131 Oct 
Western Grocers pref_.100| 98 98 98 1} 85 Jan} 100 Sept 
——— Electric. ...... oe 2% 2% 46 1% Jan 4 Feb 

anks— 

Canadienne. ........- 100} 125 125 126 47| 124 Aug} 145 Feb 
Oo 100; 160 160 163 17| 129 Jan| 166 Feb 
PEOROER 6s 6 wan wccces 100} 201 200 203 86) 169 Jan| 203 Feb 
Coo | oo 266 266 27| 250 Sept| 276 Feb 
Se |, ae 165 167 93| 129% Jan| 166% Feb 

HANSON BROS tai covenmen 

















Montreal Curb Market 


Oct. 20 to Oct. 26, both inclusive, compiled from official sales lists 






































Friday Sales 
Last |Week's Range| for Range Since Jan. 1 
Sale of Week 
Stocks— Par| Price |\Low Htgh\ Shares Low High 
Asbestos Corp vtg trusts_* 6 5% #6 290 5 Sept; 1344 Apr 
Assoc Breweries of Can...*| 12 11% 12 288 9% June| 13 Feb 
Cum preferred -.----- eee 100% 10014 | 10] 90 Feb| 100% Cet 
Assoc Oil & Gas Co Ltd._*| 13c¢ 13e = 18¢ | 500} 12c Sept aK Jan 
Brit Co: Packers Ltd_.--* 1.5 1.25 1.50 395 1.10 Aug 2% July 
Cum preferred_.---- 100; 16 15 16 167; il July} 16 Oct 
Bathurst Power & Pap B_*/______ 1.10 1.10 5| 75e Sept 3% Feb 
Beilding-Corticelli Ltd..100} 82 82 82 15) 65 Jan) 85 Aug 
Brit Amer Oil Co Itd....*| 13% 18% 14% 675) 12% July 15% Mar 
Canada Vinegars Ltd_...*| 2514] 2514 25% 5) 22% Jan| 27% Feb 
Cndn Dredge & Dk Ltd__*}/_____- 21% 21% ----| 18 Aug) 34% Feb 
Cndn Foreign Invest Corp*| 25 25 25 325 9 Jan} 25 May 
SPN 0s dy siete os arco ania ee 101 106 27; 80 Jan} 107 Oct 
Canadian Wineries Ltd_._*}_.____ 5% 5% 10 5 Sept; 11% Jan 
Catelli Mac Prods pref A 30 8 8 8 10 7 July 94% Sept 
Champlain Oil Prods pref * 8 8% RK 855 7% Mar 9 Mar 
Commercial Alcohols Lid *}_..__- 50e 50¢ 380} 30c July 1.50 Jan 
Distil Corp Seagrams Ltd *} 13 12% 15 1,380 8% July; 26% Jan 
Dominion Eng Wks Ltd..*/ 21 21 21 75| 18% Aug] 28 Feb 
Dominion Stores Ltd... 144% 144% 14% 75) 14% Oct) 22% Mar 
Dom Tar & Chem Co Ltd_*}_.___- 2% 2% 30 2 July 5% Feb 
Cum preferred __-_-__- See 25 25 500} 15 Jan| 29% Feb 
Fraser Companies Ltd__.* 5 4 5 156 3 Jan| 12% Apr 
i | ,. saqeetoe a 2% 2% 30 2 Oct 4 Apr 
Home Oil Co Ltd_.---... _, ae 72c 72¢ 210} 70c Oct} 1.90 Feb 
Imperial Oil Ltd -.---... *| 15% 15% 16 9,692} 12% Jan 16 Oct 
Imp Tob Co of Can Ltd..5) 11%] 11% 12 943} 10% June} 12% Feb 
Int Petroluem Co Ltd....*| 28%] 2834 29%{| 2,882} 19% Jan) 30% June 
Interstate Royalty B....*} 11 ll 11 185} 10 July} 17 May 
Melchers Distil Ltd B....*}.....- 4% 4% 70 3 Oct} 11% Jan 
Mitchell & Co Ltd (Robt)* 4 4% 4% 85 3 July} 10% Feb 
Page-Hersey Tubes Ltd_.*| 72 2 72% 95| 56 Jan} 74% Mar 
Regent Knitting Milis Ltd* 3% 3% 3% 85 2 Jan 6% Feb 
Rogers Majestic Corp. .._* 8 7% 8 535 7% Oct 9% Aug 
Thrift Stores Ltd__...__. * 6 6 6 5] 6 Oct] 11% Jan 
Walkerville Brewery Ltd.*| 6.00} 6.00 7.25) 6,345) 3.90 Jan; 10.10 July 
Walker Gooder & Worts..* 23% 22 25% 665, 21% July Jan 
., aaa 15%| 15% 15% 333} 14% July} 17% Jan 
Whittail Can Co cum ptio0 52 52 2 15} 33 Jan} 62 Apr 
Public Utility— 
Beauharnois Power Corp. * 886 3% Jan| 10 Feb 
C No Pow Corp Ltd pf 100 58 884 Jan| 104 Oct 
City Gas & Elec Corp Ltd * . 30 June| 14% Mar 
Inter Util Corp ci A-..... 15 3 Oct 6% Feb 
6} ee, Se TS 210) 45c Oct 1.50 Feb 
Pow Corp of Can cum pf100 11} 51 Jan} 85 June 
Sou Can P Co Ltd pref_100 125) 72 Jan} 90 Mar 
United Securities Ltd_.100 10! 25 Oct' 33 Apr 





* No par value. 








Montreal Curb Market 






























































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Stocks (Concluded) Par| Sale of Prices. Week. 
Price. |Low. High.| Shares. Low. High. 
Mining— 

Big Missouri Mines Corp.1}..-.--. Ble 34%ec| 3,500/26'%e June} 50c Feb 

Bulolo Gold Dredging Ltd5}--..--.- 33.75 36.25 1,035] 23.50 Jan} 37.50 Aug 

3razil Gold & Diamond--.1|16%c lle 18¢ 4,500} 10c Oct 1.50 July 

Castle-Trethewey M Ltd_1 4c 4c f 23,500 le Jan 9c Mar 

Crown Cons Mines Ltd 25¢|43'se |42%c 43%c] 41,700} Sle Augl434%e Oct 

5S MOSSE. wcsccccencne 1} 30¢ 26c¢ 31lkel 6,700) 26¢e Octi47%c July 

Lake Shore Mines Ltd....1]} 52.25|52.00 55.00 399] 42.50 Jan} 58.50 Sept 

Lamaque Cont-......-.-- Phe aimee l4c 14¢ 200} 14c¢ Oct] 47c Aug 

Noranda Mines Ltd_.--- *| 33.00) 32.00 36.75) 9,673) 32.00 Oct} 45.00 June 

Parkhill G Mines Ltd_..-.1 30¢ 30c 33¢ 6,850| 25c¢ Septi71%c May 

ke, re, oe 1.81 1.95 4,900 1.37 Aug 1.95 Oct 

Quebec G Mining Corp. ..1)}.-.---- 12¢ 13¢ | 15,500} 12c¢ Oct) 70c¢ Apr 

Read-Authier Mine Ltd..1]| 90c¢ |84%c 1.03} 21,100} 26ce Jan 1.74 June 

Siscoe Gold Mines Ltd...1| 2.58] 2.55 2.72 | 14,300) 1.43 Jan) 2.87 Aug 

Suilivan Consol_....-.-- 5le 48c 52c | 24,194) 44c June| 63c July 

Teck-Hughes G M Ltd_--1}----.-- 3.80 4.09 3,515 3.80 Oct 8.00 Apr 

Thompson-Cadillac...... , — 29e 35c 600|/20%c Jan} 58c Mar 

VO RA venenead iesncns 90c 90¢ 700| 77c Jan 1.12 Mar 

Wright Harg Mines a eee 8.80 9.20 1,900} 6.75 Jan} 10.25 Apr 
Unlisted Mines— 

Ashley G Min Corp Ltd--1|-.-..-- 2c 2c 2,000 2c July}; 18c Feb 

Howey Gold Mines Ltd_-.1|-.-..-- 1.16 1.31 2,000} 98ce Feb 1.37 Apr 

MeVittie Graham M I.td_1|-.-.-.--- 37c §640¢c 1,000} 37c Oct 1.20 Jan 

Pioneer G M of BC..---- 1} 11.00)10.85 11.40 2,900} 10.85 Sept} 14.00 Apr 

San Antonio G Mines Ltd 1|-.--.-.. 4.50 4.55 700 1.76 Jan 6.20 July 

Sherritt-Gordon M Ltd. ..1|49%e 48c 49%c} 1,100) 44c Sept 1.43 Apr 

Stadacona Rouyn Mines..*| 28c¢ 23c 29c | 18,445) 8%ce Jan|46%4ce July 

Sylvanite G Mines Ltd. .-1]----.-- 2.50 2.63 1,000} 1.30 Jan}; 3.20 Apr 
Unlisted— 

Abitibi Pow & Paper Co..*| 1.00) 85c 1.00 320} 85ce Oct 2% Feb 
Ctfs of dep 6% pref-_- 100 —— 3 3% 110 2 Sept 7% Apr 

Brewers & Distil of Van_.*|...--- 60c 65c¢ 110} 60c Oct} 2.95 Feb 

Brewing Corp of Can Ltd.* 5 5 6 537 5 Oct} 11 Apr 
YY. eae 24 23 26% 500} 15% Jan| 32% July 

Canada Malting Co ita. 29 27 30 543] 26% Oct) 35% Mar 

Cndn Industries Ltd B_..*}--.---- 181 181 10} 148 Mar} 181 Oct 

Claude Neon Gen Ad Ltd.*} 35c 35e 8 35¢ 15} 35¢e June} 80c Jan 

Consoi Bakeries of Can...*| 10 10 10% 200 7% Sept} 11% Mar 

Consol Paper Corp Ltd. -..* 1.20 1.20 1.30} 1,645) 1.20 Oct 3% Jan 

Ford Motor of Can Ltd A *}...--- 22% 23% 668| 1544 Jan| 25% Feb 

Gen Steel Wares pref__100)------ 28% 28% 25| 14% jJan| 47 June 

Loblaw Groceterias Ltd A */-...-- 17% 17% 125| 14% Marj} 18 Apr 

Price Bros Co Ltd__-.--. 2% 2% 150} 95¢ Jan 6 May 
PRGTEG...accansoece aa 18 20 95 7 Jan! 37% May 

Provincial and Municipal Issues 

Province of Alberta— Bid \ Ask |\Province of Ontario— Bid | Ask 

J es Apr 1.1935) 100%4)10112!} 5'4s8-...-... Jan 3 1937] 107%)|10512 
sacnsean Jan 1 1948} 10112}10214 Sco sscnnesde 1 1942] 1101l2)11112 
$998. ss wne Oct 1 1956) 9614) 9714 Wt nccmesns Sept 15 1943] 11712)11812 
— of British Columbia— Waadh cause May 1 1959} 11712)11812 
4s Feb 15 1936) 9934)100%4 Bo ecsecuces June 1 1962} 10414)105 
--July 12 1949} 99 |100 5 eee Jan 15 1965) 110%4|111% 
4s Oct 11953) 9512] 9612||Province of Quebec— 

Province of Manitoba— Se Mar 2 1950} 109%4)110% 
Yes Aug 11941} 9912}1001e|} 48.........Feb 1 1958] 104 {10512 
Risecennae June 15 1954) 102 |103 O00. 2 wxane May 1 1961) 10912)11012 
Bins cenons Dec 2 1959) 10412}  .-.-.||Province of Saskatchewan— 

Prov of New Brunswick— ae May 1 1936) 99%4)10012 
7 es June 15 1936) 10314)/10412 Os aad sao June 15 1943) 9814} 9014 
O5GBs céduce Apr 15 1960) 10714/108%4 i Nov 15 1946} 10012)10112 
CO Apr 15 1961) 10512|10612 ee Oct 11951} 9114) 9214 

Province of Nova Scotia— 

Siwnpand Sept 15 1952) 106%4)1073, 
68....-....Mar 1 1960! 1131,'114l2 
Canadian 
oOo ’ Bonds 
14 Wall St. & C I 
New York O., nc. 
Private wires to Toronto and Montreal 











Industrial and Public Utility Bonds 





Abitibi P & Pap ctfs 5s 1953 
Alberta Pacific Grain 6s 1946 
Asbestos Corp of Can 5s 1942 
Beauhbarnois L H & P 5%s’'73 
Beauharnois Power 6s-.1959 
Bell Tel Co of Can 58_.1955 
British-Amer Oil Co 58.1945 
Brit Col Power 54s_.-.1960 

Bs sdunncupuvaedene 960 
British Columbia Tel 5s 1960 
Burns & Co 54s8-.---.-- 48 
Calgary Power Co 5s... 1960 
Canada Bread 6s_.--.-.- 1941 
Canada Cement Co 5s 47 
Canadian Canners Ltd 6s '50 
Canadian Con Rubb 68.1946 
Canadian Copper Ref 6s '45 
Canadian Inter Paper 6s °49 
Can North Power 5s. .-1953 
Can Lt & Pow Co 5s._.1949 
Canadian Vickers Co 6s 1947 
Cedar Rapids M & P 5s 1953 
Consol Pap Corp 5%s-..1961 
Dominion Canners 6s. .1940 
Dominion Coal 58-..-.-.. 
Dom Gas & Elec 6}48..1945 
Dominion Tar 68...-.-- 1949 
Donnaconna Paper 5s '48 
Duke Price Power 6s. . . 1966 
East Kootenay Power 7s °42 


Eaton (T) Realty 5s_..1949 
Fam Play Can Corp 68.1948 
i. 2 ee: 950 
Gatineau Power 5s8....1956 
General Steelwares 6s. .1952 
Great Lakes Pap Co Ist 6s’50 
Hamilton By-Prod 7s. .1943 
Harris Abattoir Co 68..1947 





Smith H Pa Mills 54s-.1953 
Int Pow & Pap of Nfld 5s ’68 
Jamaica Pub Serv 58..1950 





Btd 
26 
81% 

10214 

102 


Ask 
2712 
104 
Lilt 
10712 
106 
10112 
10444 
34 
99 
99 


109 
6812 
9814 
96 


' 


11212 
1712 


6414 


931g 
72, 


2912 


Lake St John Pr & Pap Co— 
DOE eeltsintubowes 1942 
SIGE vedinocasnewsee 1947 
MacLaren-Que Pow 5s '61 
Manitoba Power 5'4s-..1951 
Maple Leaf Milling 5481949 
Maritime Tel & Tel 6s..1941 
Massey-Harris Co 5s..1947 
McColl Frontenac Oil 681949 
Montreal Coke & M 548 "47 
Montreal Island Pow 5'48'57 
Montreal L H & P ($50 
par value) 3s...-...- 
5s Oo 


58 

Montreal Pub Serv 5s-._1942 
Montreal Tramways 5s. 1941 
New Brunswick Pow 5s 1937 
Northwestern Pow 6s ..1960 
Certificates of deposit. --.-. 
Northwestern Util 78.1938 
Nova Scotia L & P 58..1958 
Ottawa Lt Ht & Pr 58. .1957 
Ottawa Traction 54s..1955 
Ottawa Valley Power 54s8'70 
ar-wd Corp of Can 4%s 1959 
ee AE 1 1957 
pries Bros & Co 68..-.-. 
Certificates of deposit---.- 
Provincial Paper Ltd 5 aC 4 

Quebec Power 5s...... 
Rio Tramways Co 6221935 
Rowntree Co 68.....-.. 7 
Shawinigan Wat & P 4}4s8 '67 
Simpsons Ltd 6s...-.-- 1949 
Southern Can Pow 6s8..1955 
Steel of Canada Ltd 68.1940 
United Grain Grow 5s. .1948 
United Secur’ies Ltd 5 4s '52 
West Kootenay Power 5s '56 








99 
95%, 
10114 


10212 


Winnipeg Elec Co 5s-.-.- aoa 
6s 1954 


Bid 


103% 


4712 
109 
10912 
10614 
100% 

7012 

2732 


Ask 
19 


102%, 
5512 












































— 


2664 


Financial Chronicle 


Oct. 27 1934 





——- 








Over-the-Counter + Securities + Bought and Sold 


We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 


Investment Trust Stocks. 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 


Horr Roses Troster. 


74 Trinity Place, New York 


Whitehall 4-3700 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 


a 



























































































































































































































































































































—— > | 
i Over-the-C Securities—Fri 
Quotations on Over-the-Counter Securities—Friday Oct. 26 
Port of New York Authority Bonds New York City Bonds 
Bid | Ask r Bia } Ask For quotations usually given here, see page 2658 
Arthur Kil! bridges 4%8s ||Bayonne Bricge 4s series C { 
serie: A 1935-46_....M4&S/ 100 |101l2¢ |} 1938-53_.....--... J&J 3; 9612! 98 
| Inland Terminal 44s ser D —— oo , 
Geo. Washtugton Bridge—} 1014] 101 rte o ry - pocccsaara Ri 
48 series B 1946-50...J&D} 100'4)101's||Holland Tunnel 446 series B { S 
4199 ger B19 9-53_.M&N\ 64.05. 3.95! 1935-60........-..- M&S! b3.90'3.80 ank and nsu rance tocks 
> Bought, Sold and Quoted 
United States Insular Bonds 
Philippine Government— Bia Ask | Bid , Ask MUNDS WINSLOW & POTTER 
Oo) 2 Regier OO: 95 | 98, ||Honotul. be. -—--—-sa5;-| 102, [106 : 
Cie Ot 1 GB. wanccncwcs 93 | 9912 ‘anama 3s June 0734) 10 
4348 July 1952.........- 98 | 99:2|| 26 Aug 1 1936..........- 10114 101% 40 Wall Street, New York 
6s April 199d.....-..-.- 10048 10218 m ye gh nog SERS 160 |100% Whitehall 4-5500 
5e Feb 1952_...--....--- 0 vto erto Rico— Members N ¢ ity Exeb 
in han es 104141106 44a July 1906.....<-o-- 102 |105 embers New York, Chicago and other Stock and Commod ty Exchanges 
Hawaii 4s Oct 1956_...-- 106 |109 cf 24. aa 103 |106 —— — 
U 8 Consol 28. _....... 1930' 99% 100% 
New York Bank Stocks 
Federal Land Bank Bonds 
Tw bia’ 1 Ask om Ge 7 a Ask Par - Ask 
Bank o anhattan ..10 514) 2644)|/K ro Nat Bk....- 100 oie 
48 1944 optional 1944 _.J&J3| 9914|100 4448 1942 opt 1934___M&N]| 100 [10012 Bank of Yorktown_____ 100} 30 . 35 . ay ani 5 rs aa 50! 15 20 
4s 1957 optional 1937_.M&N| 98 9834||4448 1943 opt 1935_.._.J&J| 100 |10012 Bensonhurst National _.100] 30 _..||Nat Safety Bank & Tr_..25 72} 8 
4s 1958 optional 1938.M&N| 98 | 98%) |444s 1953 opt 1935...-J&J| 9912)10014 | Chase new______.____ 13.55] 23 | 241e]|Penn Exchange______._- 10 453) 6lg 
4%s 1956 opt 1936....J&J3} 9914)100 |}4448 1955 opt 1935....5&J| 9912/1004 | City (National) __ ~---124%] 2012} 22 ||Peoples National._._.--. 100} 48 58 
4%s 1957 opt 1937_.-.J&J| 994/100 ||46e 1956 opt 1936....3&J} 99%4/100%g | Commercial National Bank Public National Bank & 
1) 4548 1957 opt 1937.-.M&N/ 9914/100 |/58 1941 optional 1934 M&N/ 1011s! 1015 .,  “—oeegee 100] 132 |142 _ a a 25| 2712] 29 
4%8 1958 opt 1938_.M&N!' 9914!100'4!'5s 1941 optional 1934-M&N' 101'g'10153 | Firth Avenue........... 100! 970 |1020 Sterling Nat Nat Bank & Tr__25| 18%| 197, 
First National of N Y_..100/1415 |1455||Trade Bank__...__.._. 100} 22!2] 2612 
New York State Bonds Flatbush National_..__- 100! 25 ! 35 Il Yorkville fe (Nad Bank of).100! 925 | 35 
Bia | Ask Bud , Ask 
Canal & Highway— World War Bonus— 
PS AB SEs Be cereals 
6s Jan & Mar 1936 to 5} eee 8 AD’ to --| 93. one 
6e Jan & Mar 1946 to 1971) 03.65, ---))Institution Bullding— American National Bank & sind ire First National 100 ‘30 git, 
H ghway Imp 4s Sept '63 121 “ nant ious 7 i976 ale Hig pian Trust. -.--—.-..--.-. 110 pra Harris Trust & Savings. -100 175 (185 ° 
Canal Imp 4s Jan 1964___ 117| ~~_\\ghway improvement— - Caonmnanial Ill Bank & ssu| 90 Northern Trust Co-.-.... 100} 372 /377 
Can & Imp High 448 1965_| 117) ..-|| 2s Mar & Sept 1958 to '67| 11212) -.. | _~ "7-7 > =~ 8 s 
| es Rss a oes al os 
arge Jan to’ eee - 
New York Trust Companies 
Investment Trusts Pia aap Pan Bia) Ae Par Ba ah 
Par; Bia | Ask | Par| Bta As” anca Comm Italiana...100) 14 1 ee 1 17% 34 
Administered Fund......- 1 13.16)14.53 | ‘Investment Trust of N Y_*| 4%) 4% | Bank of New York & Tr.100) 310 |318 ||Fulton--...--...-.--.-- 100) 215 (235 
Amerex Holding Corp...-.- 12%| 143g'|Major Shares Corp____._- Poe em —_  aactateciaing: 10) . a2 Guaranty -.-..-------- 109 i 296 
Amer Bankstocks Corp - - -- = 1.03 Mass Investors Trust_____ ° 17.71;19.25 ank of Sicily --...----- 20 4 Irving ----------------- 1 1634 
Amer Business Shares_--._- 92, Mutual Invest Trust___-__- .96, 1.05 | Bronx County.-....---- 20} _5!2| 6%4||Kings County ---.----- 100 aes 1800 
Amer & Continental Corp. 2 3 Nation Wide Securities Co_ 2.83 2.98 Brooklyn. ......-.---- 100} 86 | 96 ||Lawyers County-.------ 25) 3312) 3512 
Atm Founders Corp 6% p é oting trust certificates__ = 
7% preterred......-.-50| 13%| 15'g||N Y Bank & Trust Shares_-| 2%| __- po ee note ~>------ 20 os 114 ||Manutacturers.-.----.-- = 18%) 2014 
Amer & General Sec cl A-.*| 3 | 5 ||No Amer Bond trust ctfs___| 845| 883, emical Bank & Trust..10) 38 | 40 ||New York----...-..-.- oy BA 
$3 preferred____.._____ *| 38 | 43 ||No Amer Trust Shares, 1953) 1.69} __. | Clinton Trust_......__.- 50} 38 | 43 ||Title Guarantee & Trust 20 54) 612 
Amer Insuranstocks Corp.*| 17) 212|| Series 1955_.........._. 2.12) ___ | Colonial Trust-----.... 100) 10 | 12 
Assoc Standard Oil Shares._| 4%| 51s Series 1956_..........__ 209; _.. | Continental Bk & Tr_-_--- 1 11%} 13'4|/UOnderwriters -......--.. 70 
Series 1958_.........._. 2.16} 2.40 
Bancamerica-Blair Corp-- -- 31g, 4 orthern Securities... -._ 100; 52 
Bancshares, Ltd part shs 50c -80} 1.05 fc 
Basic Industry Shares... .. ™ a , mute Se Southern Invest pt.* *| 2614] 2812 4 
British Type Invest A...-. , Ml SG Mndecéocneeasens 34) 414 = 
Bullock Fund Ltd.......-. 10!2| lle Class 5 it ie ad nah io * lg} 1 ol 
pymoun Find inci iso] sf} bo] B OBSOLETE SECURITIES 
Canadian Inv Fund Ltd...) 3.20) 3.45||\Quarterly Inc Shares___-.__ 1.15) 1.27 | [he é 
Central Nat Corp class A-.| 2012| 2212||Representative Trust Shares} 7.39| 8.14 | |= Reports Rendered Without Charge 
a ce Tk tre 1 21!2||\Republic Investors Fund.._| 1.79) 1.81 al 
Commer SauGon---| 14g 34/0 | | | Gearhart & Lichtenstei 
Commercial Natl Cor _--—- F - Gearhart & Lichtenstein 
Corporate Trust Shares....| 1.77) --..||Second Internat Sec cl A_._* yj) 1 7 
Series AA ........-.---- 1.73) -.-|| Class B common....... be Ig) 1 4 99 Wall Street, New York 
Accumulative series -_--.- 1.73} ...|| 6% oR 25 | 2812 | |& ¥ 
Series AA mod-_........- 2.03, 2.16||\Selected Amer Shares Inc_.| 1.02) 1.12 * A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-1356 
Series ACC od........ 2 03) 2.16|\Selected American Shares..| 2.23) __. = 
Crum & Foster Ins com... 15 ; 18 |\Selected Cumulative Shs__-  7_- 
is 8% + eens 105 {110 ees Ls pea ata ny ay . 
rum ‘oster jhares— ected Man Trustees kd lg 34 
Common B_;--------;10] 18a 31'«|peneer Trust Fund. —-----| 13.0814.48 Weter Bands 
© PIECICIIOU . ~~ wn wwe . . 
Cumulative Trust Shares_.*) 3.52) _._|/Standard Utilities Inc______ 48) .52 Bid | Ask Bid | Ask 
Deposited Bank Shs ser A__| 2.07) 2.30||State Street Inv Corp____. *| 59.59164.40 | Alton Water 5s 1956_.A&O/ 102 | ....|/Hunt’tor W lst 6s’'54_.M&S/ 103 /|104 
Deposited Insur Shs A....| 3.33) 3.70|\Super Corp of Am Tr Shs A| 2.73) __. | Ark Wat Ist 5s A 1956.A&O} 100 /102 lst m 5s 1954 ser B__.M&S} 100 | ___- 
Diversified Trustee Shs B_. “Te FABER ioe ? Coes ae Peer ie 1.98) __. | Ashtabula W W 58°58-A&@O; 95 | -...| 5s 1962_..........____- 98 | 9912 
BESS TRS AS Rt SS ES 2.70) 3.06)} Bi... ._-_.-____.] 289) ___ | Atlantic Co Wat 5s"58M4&S; 95 | -...|Joplin W W 5s’57serAM4&S;| 95 | 97 
Dividend Shares eet grerer ict 1st > ohacnakirtr cee havsganr ee: Soa siete “a. m 001984 ser BaD 199 pepe yey Ag Wise bo'66 44D ++ 99° 
end Shares_......... 4 I I ee yp ape oman 8 P 
] Equity Corp cv pref....... 19 | 23 ich tcheniatdncawndad 2 ist 5s 1957 series C__F&A} 9812) 9912)Monon Val W 5348 '50.3&J3} 9912)10112 
Fidelity Fund Inc..-..... *| 37.62/40.53||Supervised Shares _....__- 1.12] 1.23 | Butler Water 58 1957.-A&O| 98 | 9912|Richm W W Ist 5s'57_M&N} 99 101 
Five-year Fixed Tr Shares._.| 2.99) ___ City of Newcastle Wat 5s’41/| 101 | _.../St Joseph Wat 5s 1941_A4&O} 101 | ___- 
oy Fe Trust Shares A__... *| 7.20) ...|/Trust Fund Shares_.__.___ 31g} 3ig | City W (Chat) 58 B’54 J&D/ 101 |102 [So Pitts Wat Ist 56'55.F4&A| 10313) _._. 
PEE SIRES | §=66lg} __. Trustee Gtandasd Investment; 1.97) __- Ist 5s 1957 series C_M&N/ 101 | ..--| Ist & ref 58'60 ser A_J&J| 102 | __.. 
waphtaseniel mpuasiens: Baek: 2:75) UB1IE Phi ciucscanssadvctcccecs 1.91) ... Commonwealth Water— Ist & ref 5s °60 ser B_J&J| 10212; ____ 
Fundamental ee 3%) alg Trustee Standard Oil Shs A} 5.05; ___ 1st 58 1956 B_.-..-.-. F&A| 10112)10212/Terre Hte WW 68°49 A J&D)} 10112) _... 
Shares B.............- * Se i Re ee ee rw eet: Ist m 5s 1957 ser C__F&A| 10112)10212} Istm5s1956serB..J&D) 98 | ____ 
mT Amer Bank Shs B. .85, .94 | Davenport W 5s 1961_.J&J} 102 | ..../Texarkana W Ist 5s"58F&A| 82 | 84 
|| Guardian Invest pref w war| 9 | 11 |\Trusteed Ind Shares..| .97| 1.08 | ESL & Int W 5s 1942_J&J| 88 | 8912)Wichita Wat lst 6s'49_M4&S| 10212) ___. 
Huron Holding Corp.....- .22| .32|\Trusteed N Y Bank Shares_| 1.20] 1.35 ist m 68 1942 ser B--J&3| 95 | 9612) 1st m 58°56 ser B...F&A} 99 | .... 
Incorporated Investors....*) 15.58/16.75 20th Century orig series __ 1 53% Ist 6819 60ser D....F&Ail 85 | 87 Ist m 58 1960 serC_M&N' 9Q8isi ____ 
BO Ricdtcbdenscsived a J 
Indus & Power Security...*| 1214] 133, * No par value. e Defaulted. z Ex-dividend. y Ex-rights. 
——— Les oees inary (Am) - : tage fm Fag a | pe 
common... ..... 3} 1 || Standard Shares...... 2.35) 2.4 
aon me common. .... isp a? iN U Sa & Brit. iba class A com : 3* i Short Term Securities 
6% vere Ee U8 Elec Lt & Pow 7 Pow § Ag 105s) 111 Bia | Ask 
Investment Co.ofAmer {| | {| B...-.-~--..---.-2 78. 1.60} 1.70 | Balt & Ohio 434s -.-.-- 1939) 94 | 94!2/ Long Istand Ltg 58..._1936 1032 103% 
New common....._... 10; 20 | 22 Voting trust ctfs......._ .51| .59 | Consumers Power 5s...1936/ 104 |1041!2) Nor Bos Ltg Prop 548.1937) 101%4| _.__ 
7% preferred.......... *| 20 | 22 ||Un N Y Bank Trust C3 _. 314) 3% | Edison El Ill (Bos) 36..1937/ 1014 + te Texas Pow & Light 5s._1937| 103 |10312 
Un Ins Tr Shs ee 13} Zig Gult Oll of Pa Se....-- 1937! 104%4'1 
* No par value. d Basis. ¢ Defaulted. f Ex-coupon z Ex-dividend v y Ex-Stock dividend. 
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Quotations on Over-the-Counter Securities—Friday Oct. 26—Concluded 











We specialize in 
NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesice Ewen. 


2 Wall St., New York Tel. REctor 2-3273 


ae Utility Bonds 


Ask Par, Bua Ask 
Albany Ry Co con 58 1930. as ...|| Long Island Lighting 5s 1955 9912/1001 
General 5s 1947__..-._-.-. e20 ...|};Monmouth Cons Wat 5856} 86 | 88 

Amer States P S 5148 1948..| 44%] 4714)|Nassau El RR Ist 58 1944._| 95 |100 
Amer Wat Wks & Elec 58 °75| 6624] 673,||; Newport N & Ham 5s 1944_| 93/, 
Associated Electric 5s 1961 34!2} 40le]| New England G & E 58 1962] 56 | 5 
Assoc Gas & Elee Co 444s 58} 17!4] 18 ||New York Cent Elec 5s 1952} 75 | 79 
Associated Gas & Elec Corp New Rochelle Water 5128651} 90%) 9212 
Income deb 3%s....1978| 1614) 1610/|N Y Water Ser 56 1951__.-_- 8914] 908%, 
Income deb 3%s_-..1978} 16 | 16!2||Norf & Portsmouth Tr 58 °36| 10614) 10814 
Income deb 4s. .....1978} 175s] 177s||Northern N Y Util 56 1955_| 901s] 9214 
Income deb 4%s_...1978| 1912) 20!2)/|/Okla Natural Gas 58 1948__] 5612] 5814 
Conv debenture 4s 1973..| 32 33 ||Okls Natural Gas 6s 1946___] 72'4] 74 
Conv debenture 44s 1973) 33 34 ||Old Dom Pow 58._May 15'51| 39 40 
Conv debenture 5s 1973__| 3612) 3712||Parr Shoals Power 5s 1952_._| 74 76 
Conv debenture 5%s 1973} 39!2| 41 ||PeninsularTelephone5 ¥s'51 























Participating 8s 1940....| 70 72 ||Pennsylvania Elec 58 1962.) 87 881g 

Peoples L & P 5448 1941----| 3212) 3412 

Bellows Falls Hydro Fl 5s’58| 9414} 953,||Public Serv of Colo 6e 1961_| 95 9634 

Birmingham Wat Wks 5s8'57| 98%4|100 ||Roanoke W W 5s 1950_._-- 6834) 7014 
5s 1954... .-- 10012] 10212||Rochester Ry ist 56 1930___| e22 | 25 
Bklyn C & Newt’n con 58°39| 75 | 80 Schenectady Ry Co Ist 58°46) e5 8 

Central G & E 5%s 1946_._-| 51!2| 531e||/Scranton Gas & Wat 4448'58| 9514) 9714 

ist lien coll tr 6s 1946....| 54 56 ||Sioux City Gas & Elec 68°47) 84 8534 
Colorado Power 5s 1953____| 101's|1025s||Sou Blvd RR Ist 58 1945_..| 60 | 65 


Con Isid & Bklyn con 4s '48} 60 | 65 ||South Pittsburg Water 5s'60| 102 |104 


Federal P S ist 63 1947__..-. €24%4| 263s!|Tel Bond & Share 5s 1958.__| 49 50 
Federated Util 54s 1957_.-| 41%) 43!2||Union Ry Co N Y 58 1942...) 73 | 78 
42d St Man & St Nick 58'40| 60 ...||Un Trae Albany 4%s 2004_.| 4 7 
Green Mountain Pow 58 '48) 86 88 ||United Pow & Lt 58 1947_.-| 90 | 92 
Ill Wat Ser Ist 58 1952_---- 87 | %834||/United Pow & Lt 6s 1944___| 9734) 993, 
Interborough R T 5s ctfs 66} 74!2) 7612||Virginia Power 5e 1942.-- -- 104 anu 


Iowa So Util 54s 1950.---- 6514) 67 ||Wash & Suburban 5Ws 1941) 65 67 
Kan City Pub Serv 38 1951_| 30 | 3112/| Westchester Elec .-~ 58 1943) 58 | 65 
Keystone Telephone 5 4s '55 4 ||Western PS 5s 1 

Lehigh Vall Trans ref 58 °60' 34 36 |!Yonkers RR Co Ay 5s 1946_ 58 65 


























We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON &CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 











Public Utility Stocks 





Par; Btd | Ask Par, Btd | Ask 

Alabama Power $7 pref_100) 47 | 4812||Metro Edison $7 pref B...*| 75 én 
Arkansas Pr & Lt $7 pref..*| 36!2| 37%4|| 6% preferred ser C....*%| 75 | 77 
Assoc Gas & E} orig Dref..° 14] 1 {|)Miss Riv Pow 6% pref..100} 73 | 76 

$6.50 A gs pica a> tides %4| 112||Mo Pub Serv $7 pref_...100 312] 61g 
ry POSNER onccossins * &% 112||Mountain States Pr com_-_* lg} 2 

Atiantic City Elec $6 pref_*| 84'4) 86 7% preferred_......-. 1 410} 612 


00 

B or Hydro-E17% pf.100} 971 _..||/Nassau & Suffolk Ltg pf 100} 2814) 30%, 

bout ,- *! 31 !|Nebraska Power 7% pretl00| 98 |100 
Broad Riv Pow 7% pf..100| 32 | 38 || Newark Consol Gas_--.-- 100} 103 |106 
Buff Niag & East pr pret.25) 17 177g||New Eng] G & E54%% pf_*} 3412] 3512 
Carolina Pr & Lt $7 pref..*} 3712| 38%,)|New Eng Pow Assn6% pfl00} 41 | 41% 

6% preferred_......-.-. *| 36 | 37!2||New Jersey Pow & Lt $6 pf*| 6612) 7Ul2 
Cent Ark Pub Serv pref.100} 6214) ---||/New Orl Pub Serv $7 pt.__* 9 | 10% 
Cent Maine Pow 6% pf_i00}; 42 _..(|N Y & Queens E L P pf 100} 101 Seats 

$7 preferred 100 54 ||Northern States Pr $7 pf 100} 5214] 5412 
Cent Pr & Lt 7% pret..100) 17 | 18!2||Ohio Power 6% pref....100] 8312) 85% 
Cleve Elec 111 6% pref_-.100} 10912|111!2}|Oblo Edison $6 pref.......*| 6712] 69% 


Columbus Ry. & Lt— fo: a *| 73l4| 75le 
lst $6 preferred A_..-100} 71 74 ||Ohio Pub Serv 6% pf-..100} 5814) 6012 
$6.50 preferred B - -.-- 100} 64 | 68 7% preferred........100} 68 | 70 

Consol Traction (N J)...100} 36 _..{|Okla G & E 7% pref__..100] 81 | 8312 

Consumers Pow $5 pref..*| 6512; 67 ||Pac Gas & Elec 6% pf...25} 19 | 20 
6% preferred....-...- 100| 79 | 81 ||Pacific Pow & Lt 7% pt.100} 26 | 28 
6.60% preferred --_...- 100} 81%) 84 ||Penn Pow & Light $7 pref_*} 86 | 88 


Continental Gas & El— Philadelphia Co $5 pref..50} 47 | 51 
7% vreferred........ 100] 3714] 38%4||Piedmont Northern Ry_100) 35 | 40 


Pub Serv of Colo 7% pf_.100} 73 | 76 
Dallas Pow & Lt 7% pref 100} 100 ---{|Puget Sound Pow & Lt— 


Dayton Pr & Lt 6% prefi00| 93 | 96 $5 prior preferred - - - - -- *| 13 | 15 
Derby Gas & Elec $7 pref.*| 54%,| 5612||Roch Gas & Elec7% pref B_| 88 aches 
Easex-Hudson Gas. ----- 100} 16412] ...|| 6% preferred C__.---.-- 81 | 83 
Foreign Lt & Pow unita__._| 7512] ---||Sloux City G & E $7 pref. --| 4412) 4612 
Gas & Elec of Bergen_-.100) 102 ..-||Som’set Un & Mid’sex Ltg 85 ee 
Hudson County Gas_-_..100] 1641) -.-|/Sou Calit Ed pref A.....- 25} 1913) 20 
Preferred B....-.--.--.- 25) 1653) 17% 


Idaho Power Eicsonct ae + OF 

dh “ South Jersey Gas & Elec.100] 166 |171 
Tenn Elec Pow 6% pref. rr 46 | 48 
Interstate Natural Gas....* 11 12% 7% preferred. ....--- 52 54 
Interstate Power $7 pref ..* 814} 9%4||Texas Pow & Lt 7% eee ~ a am ws 
Jamaica Water Supply pt.50} 47 | 49%4||Toledo Edison 7% pf A.100) 84 | 86 
Jersey Cent P & L 7% pf100| 6512) 6712||United G & E (Conn) 7% ptf 60 | 62 


Kansas Gas & El 7% pf 100) 76 | 78 ||United G& E(N J) pref 100} 49 | 51 
Kings Co Ltg 7% pref-.100} 74 | 84 ||Utah Pow & Lt $7 pref...-- 15 | 16% 
— Island Leg 6% pf.100| 47 49 ||Utica Gas & El7% pref....| 81 83 
preferred ........ 100} 58 | 61 tt) Power & Lt 7% pref... 5le} 712 
aa ngeles G & E6% pt100| 79 | 83 ||Virginia Railway-.--.-.-.--.-- 5614; 60 
Memphis Pr & Lt $7 pref..*| 4012| 43!2||Wash Ry & Elec com...100) 315 |340 
Mississippi P & L $6 pref..*| 30 | 32 5% preferred.......-. 1 98 |100 




















referred 00 
me Power $7 pref..100) 74 | 76 


Associated Gas & Electric System 
Securities 
Inquiries Solicited 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 
150 Broadway, New York 75 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Boston 


























CHICAGO 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Members: 


Chicago Stock Exchange 
Chicago Curb Exchange Associat 


120 So. LaSalle St. 
Phone: Dearborn 0500 


Chicago ae of Trade 
ST. LOUIS 


Boatmen’s Bank Bldg. 
Phone: Chestnut 4640 





German and Foreign Unlisted Dollar Bonds 



































Bia. Ask Bid. Ask, 
Anhalt 7s to 1946........ 21 24 ||/Hingarian Ital Bk 7s, 32) /79 | ---- 
a 5%, 1945, $100 Jugoslavia 5s, 1956_.....-. 30 32 
einai ey aheniesenentaenren as 99 ----||Jugoslavia coupons.......|/35-41]  .... 
e-— ee 29 31 Koholyt 64s, 1943.._.... S36 sigte 
Austrian Defaulted Coupons] /f96-125; ....|/Land M Bk, Warsaw 8s, °41) 76 80 
Leipzig O’land Pr. 648, '46} /38 43 
Bank of Colombia, 7%, °47| 24 25 || Leipzig Trade Fair 7s, 1953) /30 34 
Bank of Colombia, 7%, "48| /24 25 ||Luneberg Power, Lght & 
Bavaria 6 48 to 1945. _.__. £25 28 Water 7%, 1948_.1....-.- £35 eéee 
Bavarian Palatinate Cons. 

Cit. 7% to 1946.......-. si9 22 ||Mannheim & Palat 7s, 1941) f2712) 3112 
Bogota (Colombia) 6%, °47| /18 1912|]|Munich 7s to 1945_....._. 22 26 
Bolivia 6%, 1940......... f 6l2 8!2||Munic Bk, Hessen, 7s to °45) £20 24 
Buenos Aires scrip......-- f47 50 ||Municipal Gas & Elec Corp 
Brandenburg Elec. 68, 1953) /28 2912 Recklinghausen, 7s, 1947} /28 32 
Brazil funding 5%, °31-’51| 6812} 69!4|]|Nassau Landbank 6s, '38/ /36 38 
Brazil funding D.-<--- 6812} ~.--||Natl. Bank Panama 64% 

Britisn Hungarian Bank IPE Onn shntnsindnsiows 4512) 47 

TH. Sins atieewanead {5712} 5912||Nat Central Savings Bk of 
Brown Coal . Corp. Hungary 74s, 1962....| /54 56 

f}_ eee 132 ..-.-||National H & Ind. 

Cali (Colombia) 7%, soee J13le] 15 Mtge. 7%, 1948........ 5812} 6012 
Callao (Peru) 74%, 1 18 912||Oberpfals Eiec. 7%, 1946_-| 25 32 
Ceara (Brazil) 8%, loay J 5le 8\o||Oldenburg-Free State 7% 

Columbia scrip issue of '33} /57 59  , Seer ouuk fae 24 

isgue of 1934 __..._.._. f4512| 4712||Porto Alegre 7%, 1968.-..| /22 24 
Costa Rica funding 5%, "51 2 54 ||Protestant Church (Ger- 

City Savings Bank, Buda- many), 78, 1946........ 30 33 
pest, 78, 1953.......... 146 48 ||Prov Bk ‘Westphalia = a 132 ine 
Prov Bk Westphalia 6s 33 36 
Dortmund Mun Util 6s, °48 33 
Duisburg 7% to 1945.....) f21 23 }|Rhine Westph Eleo 7%, ’36| /38 42 
Dueaseldort 7s to 1945....| /21 23 ||Rio de Janeiro 6%, 1933...) /27 30 
Rom Cath Church 648, 46) [3212] 3412 
Prusstan Pr. 68, 1953_| f27 29 ||R C Church Welfare 7s, '46| 3012} 3212 
European Mortgage & In- 

Te. 74s, 1966....| /66 6812||Saarbruecken M Bk 6s, °47| {71 75 

i. 4 == f67 -.--||Salvador Tee Ts anenen 35 38 
French Govt. 544s, 1937._| 170 | 175 ||Salvador 7 om ae of dep °57| f28 30 
French Nat. Mail 8S. 6s,'52)} 165 | 168 -awctrncgy Se db ni wishin {22 24 
Frankfurt 76 to 1945...... {21 24 ta Catharine (Brasil), 

wt TIT bss: shite inti tocipastiiene f24l2] 2612 
German Atl Cable * 1945 32 34 ||Santander (Colom) 7s, 1948} /12 1312 
German Building & Sao Paulo (Brasil) 6s, 1943| £23 2412 
bank 634%, 1948_..._.. 434 ...-.}|Saxon State Mtge. 6s, 1947) /37 45 
German defaulted coupons.| {27 32 ||Serbian 5s, 1956.......-.- 30 32 
Ge oduenwreenien 59 12 ||Serbian coupons .......--. (36-41)... 
German called bonds ..... {22 26 ||Siem & Halske deb 68, 2930) 205 | 220 
Haiti6% 1953........._- 78 82 wr awe Bk Jugosl 5s 1956 33 
Hamb-Am Line 6s to °40) /92 G6 fh SOUDOED . oncsamccussce {35-41} .-.. 
Hanover Hars Water Wks. Stettin F Pub Util 7s, 1946...) /28 

.* ss erereer 23 25 
Housing & Real Imp 7s, '46| /32 36 ||Tucuman City 7s, 1951_.-| f4ll2} 42!2 
Hungarian Cent Mut » '37| f47 49 ||Tucuman Prov. 7s, 1950.-| 62 65 

Hungarian Discount & Ex- Tucumap Scrip.......... s40 45 

change Bank 7s, 1963___| £3912} 41 ||Vesten Elec Ry 7s, 1947..| /22 25 
Hungarian defaulted coups|/45-80| ... |'Wurtemberg 7s to 1945...' f22 25 

J Flat price 

*Soviet Government Bonds 
Bid Ask Bid Ask 
Union of Soviet Soc Repu ws Union of Soviet Soc Repub 
7% gold rouble. ...1943 DUM onss 10% gold rouble_..1942! 87.47] .... 











* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 


Insurance Companies 





Aetna Casualty & Surety - tO 
ks, eee 10 
Aetna Life eS ae 10 
a 25 
American Alliance. ..__--. 10 
American Equitable - - .._- 7 


Americar Home. --....--. 
American of Newark... .2 4 
American Re-insurance - .10 


American Reserve---.---- 10 
American Surety ......-.- 26 
CO, a | 
Baltimore Amer....-.-.- 2% 


Bankers & Shippers......25 
ton 1 


20 ES. 10 
City of New York__.-_-- 100 
Connecticut General Life_10 
Continental Casualty - ---- 5 
WARS PMG. .<ccanncece 
ae ig Re-Insurance. . 
DE sca> sctedecsceebee 

Pd - b acssheaseuee’ 
Fidelity & Deposit of Md_ 20 
Firemen’s of Newark - -. ..- 5 
DEEN PMO iscoccccncc] 5 
General Alliance. ......-.- 1 
Georgia Home. --.....--.. 10 
Glens Falis Fire........-- 5 
Globe & Republic. ......- 5 
Globe & Rutgers Fire....25 
Great American.......... 5 
Great Amer Indempity....1 
 P wedacweeeawe 10 
Hamilton Fire.........- 25 
Hanover Fire. .......-..-. 10 
Dc neebanennce 
Hartford Fire........... 


Hartford A etre Boller. - . 10 











Bia Ask Par 
oR B00 Se eee 5 
3914] 411,|| Home Fire Seeurity - - - -- 10 
1414] 1524|| Homestead Fire. .....--.- 10 
56 | 5912||Hudson Insurance. ----_-- 10 
19 | 2012||{mporters & Exp. of N Y.25 
1834) 2114|| Knickerbocker new -- .-.-.-- 5 

Se EEE WI cob « cnwnnncne 
9%4| 1114||Maryland Casualty._...-- 2 

43 | 45l2||Mass Bonding & Ins-_-.--- 25 
19 | 2019}|Merchants Fire Assurcom2 %& 
2514] 263,|| Merch & Mfrs Fire Newark _5 
2012} 22 || National Casualty..---.-- 10 

514|| National) Fire ........... 10 

64 | 6812|| National Liberty -.....-.-- 2 

490 |505 ||National Union Fire..... 20 
18 19 ||New Amsterdam Cas-..-- 5 
2012| 21%,|| New Brunswick Fire---.- 10 

179 |187 ||New England Fire_...-.- 10 
24 | 25%,|| New Hampshire Fire. ...10 
111g] 1234)| New Jersey --..-.------ 20 

219|| New York Fire....--.---- 5 

25 | 2714||Northern ---......--- 12.50 
13 14 ||North River..........2.50 
6212| 67 ||Northwestern Natiopal- -25 
35 | 3612||Pacific Fire.......--..-- 

GO HE Mcecccacscae 
22%4| 2414||Preferred Accident 
712} 812|| Providence-Washington - “10 
211s||Rochester American -. .-.10 
2919] 3119||Rossia ..........-...---- 5 
8%4| 10%4||St Paul Fire & Marine... 25 

38 | 42 ||Security New Haven-....10 

18 1912||Southern Fire......----- 1¢ 
54| 7 ||Springfield Fire & Marire.25 
17%4| 1914||Stuyvesant-.-....-.----- 10 

22 Sun Life Assurance ....-. 100 
32 | 34 ||Travelers.....-...-... 100 
21 | 2219||U S Fidelity & Guar Co...2 
eS? 8 oo). =e 4 
63 | 65 |! Westchester Fire... -. 2.50 











Bia | Ask 
25 | 26le2 
3) 1% 
17%) 1914 
i 
6l2} 8l2 
844) 10% 
3 


112] le 
14129} 1512 








* No par value. ¢ Defaulted. f Ex-coupon. 2 Ex-dividend. 








Sugar Stocks 
Ri 8 sey — - Haytian Corp Amer 
com... 
ag ts * geet rs eye 612} 8 ||/Savannah Sugar Ref 
Fajardo Sugar ......--- 190' 74 | 792 7% preterred 
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Quotations on Over-the-Counter Securities—Friday Oct. 26—Continued 


——_—___— 


Rail d Stocks & faci Wk teciuin ts OVER-THE-COUNTER SECURITIES 
roa ocks uarantee ease ne 


Preferred Common BOUGHT—SOLD—QUOTED 


Railroad Bonds RYAN & McMANUS 


Members New York Curb Exchanve 
63 WALL ST., NEW YORK 39 Broadway Digby 4-229) New York City 
& k BO wling Green 9-8120 
dams ec Boston Hartford Philadelphia 











— r 

































Private Wire Connections to Principal Cities 
































Miscellaneous Bonds 


























































































































































































































































Guaranteed Railroad Stocks Bia , Ask Bid | Ask 
(Guarantor in Parenthesis.) — my 2 one Fr oad 4 7912 = rae deen oie a 6634 
mericar Meter 68 .._. .--||Merchants Ketrig 68-- - soe 
telée Dele | oe ase Amer Tobacco 48 ..._- 1951] 101 | ---||N ¥ & Hob F'y 5s ...1946| 74 | 77 
or) 5 ‘ ae Am Type Fare és -o0- 1887 “a7 31 IN Y Shipbidg 58 ..___- 1946} 94 | --.- 
ebenture 68......- e2 31 ||NorthAmerican Refractories 

Alabama & Vicksburg (Iii Cent) - -. --------. 100) 6.00 Pa. ans Am Wire Fabrics 78-1942) 89 | ...|| 6%s8...-........--- 1944| 638%) 41 

Albany & Susquehanna (Delaware & Hudson) .100) 10.50 os + Bear Mountain-Hudson Otis Steci 6s ctfs.. 1941, 50 | 54 

Allegheny & Western (Buff Roch & Pitts)-.---100/ 6 00 321 35 River Bridge 7s ..._- 1953) 76 | 79 ||Pierce Butler & P 68.1942) e¢4 | 8 

Beech Cresk (Now York Central). --.-------. = Pe ta 122 ButterickPublishing 6441936] 38 | 40 ||Prudence Co guar collateral 

Boston & Albany (New York ¢ entral) - - ----- io 68 4 Chicago Stock Yds s_.1961| 89 | 91 || 53s.--...-..--.__- 1961, 54 | -.- 

Boston & Providence (New Haven) --------- 100; 8.50 49 “52 Consolidation Coal 4 4s 1934) 620 | 24 ||Realty Assoc sec 68 __.1937| 636 | --- 

Canada Southern (New York Central). . -.... = 2S - 33 | Deep Roek Ot! 7s...._. 1937| €35%| 37%||Sixty-One Bway Ist 5348 '50| 48 | 61 

Caro Ciinchfield & Okio(L & MW ACL) 4%-...100) 8.09 HH gs | Equitable Office Bldg 5 '52| 53%| 56%||Standard Textile Products— 

Common 5% stamped. - - --.- - - - - ae +e 4 85 89 Forty Wall Street 6s...1958] 46 | 48 || ist6issunas’nted _..1942| 20 | --- 
Chic Cleve Cine & St Louis pref (N Y Cent) --- , - 4 Haytian Corp 8s...... 1938] ¢14 | 16 ||Starrett Investing 58...1950| 3512| 4012 
Cleveland & Pittsburgh (Pennsylvania) - ----.. = 3 : 45 Hoboken Ferry 58. -__- 1946) 8214) 85 ||Struthers Wells Titusville 

Betterman stock. ...--..----------------- = ye ¢ 2 45 Home Owners’ Loan Corp | eerie 1943} 55 i 
Detaware (Penney tvants) « = « - — «= ----- <0 5 BO 75 80 yo Ngeeanass Aug. 16 1936|100%55]1002¢0s 
pues Sie S eee ee ool ee 188 165 Se aciners Aug 15 1937/100%s |100%s||Toledo Term RR 4 }48_.1957| 100%4|101% 
Gocase SS & Daaseed 6 B.S Cannan TS 70 75 _ eens Aug 15 1938] 100+ |100%s||Trinity Bldg 5348.....1939] 95%) 9612 

||| Lackawanna RE ot N J (Del Lack & Western 850 1050 —-| Journai of Comm 6 348.1937] 42%|/46 || Witherbee Sherman 68.1944, ¢5 | 8 

Michigan Central (New York Central) --....- - 32 Loews New Broad Prop— Woodward Iron 58 ....1952| 624 | 28 

Morris & Essex (Del Lack & Western) ....-.--.--. 50 3.575 66 68 ist 68... E 1945! 95%] 97% - 

New York Lackawanna & Western (D L & W). = 5.00 93 ne 

Northern Centra! (Pennsylvania) ........-.--.- 4.00 86 89 

Old Colony (N Y N nf meg hae ; 722i0 ‘2 as 4 WE OFFER 

& Syracuse Lack estern).... 

Pittshorgh bens «& Lake Erie (U 8 Steel) _....-. 50} 1.50 32 35 through our private wire system to Principal Cities 
Preferred ---.-..-.------.- mites ire peg 4 nt ia dependable trading service in Over Counter Securities 

Nae apace oe ee ee 7.00 167 170 Also—Execution of orders on out of town Exchanges. 

Rensseleer & Saratoga (Delaware S. Hudson) . peas 6.90 116 120 

St Louis Bridge lst pref (Terminal RR) -~.-.-.- 6.00 128 132 
ay are gis | oe | a . 

T Pi RR St Louis (Terminal RR) -..-..-.---- , 

Cued tae dee tk @ Gaal Genaas 10:00 230 233 111 BROADWAY, NEW YORK CITY 

Otica Chenango & Susquebanna(D L & W) 2100 6.00 87 91 Members New York and other stock and commodity Exchanges. 

Valley (Delaware Lackawanna & Western) ...100 5.00 85 iain 

a & Pacific (Ill Cent) _.. = = z ps 

Pref -—“as ee ee HR ERE He eee * . 
Warren RR of N J (Dei Lack & Western) ...._- 50| 3.50 50 53 Industrial Stocks 
West Jersey & Sea Shore (Penn) --_..__..--.-- 50! 3.00 61 63 Bia, Ask Par, Bid | Ask 
Adams-Millis Corp, pt.-100 98 (102 Herring-Hall-Marv Safe_100/ 10 15 
American Arch $1_....__- 1433) _..||International Textbook-_.* 1%) 2% 
| EQUIPMENT TRUST CERTIFICATES || Sscx acetic 2] \iemaig) 
merican u = 7? ee 
Q American Hardware._._. 25 = i — Airplane & Motor _- A un” | 
American Mfg......... 100 1 wrence Port Ce t..100 
Quotations-Appraisals Upon Request oe = Reaceae 100] 41| 5 Locomotive Firebox Co...* Big] 412 
American Meter com..... * 8 9 
ST RO U D & C0 M P ANY | N C Andian National Corp....*| 37%4| 3934 = Publica’ns com 5 R-. A, 
ee) |) oe oe ee (ie ee ES ee ae 4 2 
Phil d | hi p Babcock & Wilcox... _.- 100| 23 | 2412|)Merck Corp $8 = eg 125 {128 
Private Wires to New York lageipnia, Fa. Bancrots (Jos) & Sons com “5 as f a ” p a. | 
pileale W) iat et-=--“80 18, 25 nei 7 ae 106 cece 
_. ee 10 2 2|| National cecom.__ ---- 
Railroad Equipment Bonds Bon Ami Co B common. 37 | 40 ||Nat Paper & T'ype pref_100 1 5 
Bid | Ask Bid \ Ask Bowmes -Biltmore Hotels- sc* a a — Sovee \Ciocs evet ee oe 412 
st preferred__......_ ersey Worsted pre ---- 

Atlantic Coast Line 6s..| 3.25) 2.75 as pa Pacific 444s8....- 6.50} 6.00 2nd preferred. _...... 100 5g) 11gi|North Amer Match Corp..| 24 a3 
CMe nccamennucmscesl BO BEET | Gisnnsed cendseveesacs 6.50) 6.00 | Brunsw-Balke-Colpref..100} 53 | 5412||Northwestern Yeast__._100 145 Soi 

epee ci Oa) $8) tel ariciuemmia| tol |e eee | He eee ee) 9 tr 

agin j f ew Orl Tex ex 44s... ‘ ’ > ae eee Se UCC KC SC eee 

Boston & Maine 4148... -- 4.25) 3.80 || New York Central 4}4s...| 3.60) 3.20 | Canadian Celanese com_..*| 20 | 23 ||Pathe Exchange 8% pret... 100 .? 

eta uthwadaematan’ 4.25} 3.80 Mincvonaewusssessncaal Se Tae Preferred_.__.-......100} 11012/115 ||Publication Corpcom.__._*} 1812 2 

Canadian National 44s..| 4.10} 3.80 ° ee re ee ee 2.00} 1.50 | Carnation Co $7 pref ...100 103% 10712 $7 1st preferred______ 100} 90 | ---- 

1b NREL 4.10} 3.80 -------------------| 2.00} 1.50 | Clinebfield Coal Corp pf 100} 82 | ---- a 

Canadian Pacific 444s8....| 4.00) 3.80)|| N ¥ Chic & 8t L4%s..-.| 4.10} 3.80 Color Pictures Inc__._..__ 512] 612||Riverside Silk Mills... _- *| 24lo 

Cent Re New Jef 446...) 3.00] S.00T Gh. .ccncodcenscccecse 4.10} 3.80 | Colts Patent Fire Arms...25; 18%) 195s};Rockwood & Co________- * Gig) ---- 

Chesapeake & Ohio 5\s..| 3.25) 2.75|| NY NH &Hartford4%s_| 4.35] 4.00 | Columbia Baking com____* Ig] L'4]] Preferred............ 100} 39 — 
yeh yoaaiebadec es FMS SS ee See 4.35} 4.00 lst preferred_._...__._- : 2 4le||Ruberoid Co...._.__.- 100} 32 | 33t2 
MES AD ox arcs ehicstentccudtnieal 3.25) 2.50 || Northern Pacific 444s..._.| 3.75) 3.25 2d preferred_.......__- 5gi ils 

Sp OR he eee ee 3.25) 2.50 || Pennsylvania RR 44s....| 3.20) 3.00 | Columbia Broadcasting cl A . 2612) 26%4||Seovill Mfg._.._..._.___2! 185g on” 

Chicago & Nor West 4%s.| 5.60) 5.25 a Se aaa 3.20} 3.00 CEES io ides nmauaenk 2612| 2634||Singer Manufacturing__.100] 226 

apy Ak RR See eis 5.60}; 5.25 || Pere ree 4%s.....| 4.10) 3.80 | Crowell Pub Co $1 aap 20 | 23 ||Standard Cap & Seal____._5| 25 } 30 

Chic Milw & St Paul 44s. 6 * 5.00 messing Co 4}4s8........- o3S Heo $7 preferred___...__- 100} 91 | -... ae a th tite 

Chicago R I & Pac 4}4s__- 80 85 st Laie Sa -San Fran 4s__.-- 75 85 Dictaphone Corp.......- = : 174 1914 Taylor Wharto Ir&St com be 34 

aten Guabilidh wan @nnaues digktberes cia Bo wwe ccaceeceacove Se ihe tel tn St ts bs ounce er scipale eens ne mixta apres ti 4) ---- 

Denver & RG West 44s..} 6.00] 5.50 ‘ Se eae 75 85 Dixon (Jos) Crucible_...100{ 3912} 44 |/TennProducts Corp pref_50 1 P 

gl ea Se ites aE 6.00 a4 St a Southwestern 5s. - rr Doehler Die Cast ércupene * r= = — ae gene — pf. 1s 4 Bie 
1) OS Be ae See 6.00 m oe eee £ J Sere y rexce (| EIR, 

Erle RR BBs cnccsncne= Yr or Souther Pacific 7s......-. yes er pemenaneee preferred. .100 aoe oe Woes Geant eo = es 4\4 
Di saud< ackneecn earned z i ee 4 s oS, ) ee aes 2 2 eves 
Wie Kidentheanwenuh = iS ) i =e een 3.60} 3.15 | Driver-Harris pref....__ iso 63 72 ||\West Va Pulp & Pap com__* Gig} 10% 
Sgt SSR net RS ea 4.00} 3.50 south Pi ae 4.25) 4.75 Preferred._........... 100} 821,{ 85 

Great Northern 4}4s..--. Bk A. Pi uvatnnisneseunncwa 4.25| 4.75 | Eiseman Magneto pref..100! 8 | 13 ||White (SS) Dental Mfg_-___ 12 | 13 

an St RERGE tora eitndces an namie 3.50} 3.00 — Nancagemeaneneaess 4.25} 4.75 | First Boston Corp_........}| 1753] 19!g}};White Rock Min Spring— 

Hocking Valley 5s_...... 7 mY 8 Se epee rere 2.00} 1.50 | Flour Mills of America_-_-_-.* lg} 2% $7 1st preferred_____- 100} 95 | ---- 
Illinois Central 4}4s-_....- 3.65| 3.25 || Texas Pacific 4s......._. 4.20} 3.90 | Franklin Railway Supply_.*| 10 | ....||Wileox-Gibbs com_-______ 50} 21 | ---- 
ih dine odkbedona seme 3.65) 3.25 Selves orebbessansee 4.20| 3.90 | Gen Fireproofing $7 pt..100 52 | _...||Woodward Iron._._____ oe ‘cas8 4 
DUES Dinas Wale Duna arias 3.65) 3.25 avec cksnikhoneemmnns 4.20} 3.90 | Graton & Knight com____* 3ig} 434!| Worcester Salt_._______ 100} 45 | 49 

Ci tetdink danas kee 3.60} 3.25 || Union Pacific 444s......- 3.10} 2.80 FRINGE actus civeee 100 26 || Young (J 8) Co com_.__.100 7212 --.. 

Wedd Hat beieadennnees cf 2% 5 ag ‘See eae 3.10} 2.80 | Great Northern Paper...25 2512! 7% preferred____._.- 100’ 1007g' --_. 
Internat oe 4s... mt m. virgi oe <i nib anineind i = 
Long Islan _ ae x A inijan Ry | PE ‘ d 

ee ee ee a ee ee 3.20| 3.00 Store Stocks 

} Louisv & Nashv 4}4s...-.. 3.50} 3.10 Wabasi eee 7.00} 6.00 Pi Ask Par; Bia , Ask 
Sap Aa ae aS 3.50} 3.10 58...----------------| 7.00} 6.00 | Bohack (H C) com-_.-__._- 14 \|Lord & Taylor____.....100] 150 [190 

_R nae Een ers 3.25) 2.75 OIGB. won ccccuseccccce 7.00} 6.00 7% preferred......_. 70 lst preferred 6% = £2 

— Central 5s........ Sn, St oO. oc epdsenameneawe 7.00} 6.00 | Butler (James) com 212|| @nd preferred 8%-...100} 90 | -_.. 
Bs ee, eae 4.75| 4.25 || Western Maryland 44s..| 4.25) 1.75 Pret re ee oe 714||Melville Shoe pref_.__...100) 103 |105 
Minn st P&SSM 4s.... ons bye4 uirce"Esnapetscsceses bye is Diamond Shoe pref----- wake my pee fle bred vagy bee: 2 16 

we eee ce cesoocccee . . vray acilic O8......- : d ockJuds&V oehr’ger p eat 
2222-2 ----------- 6.001 5.50 | Edison Bros Stores pref.100} 94 {100 |{Murphy (G C) 8% pref_100] 105 |111 

Nat Shirt Shops (Del)_.__* 1 2lg 
Telephone and Telegraph Stocks Fighman (M H) Stores..--*| 9%| 114|| ist preterred......-- 100} 20 | 30 

Par) Bid | Ask Par) Bid | Ask | Great A & P Tea pt “pa 12712||Reeves (Daniel) pref._.1 te 

Amer Dist Teleg (NJ) com *| 69. | 7212||New York Mutual Tel_.100| 2212] 25 A & P Tes pf....100) 125 go eg a 
pavecescnnas 100} 11133/113 ||Northw Bell Tel 64% i 110'4|112!2 | Kobacker Stores pref_..100| _...| 42 ||United Cigar Stores 6% pret_ 111g} 12 

Bell T Telepo of Canada. -..100) 12112/125 ||Pac & Ati Teleg US 1%.25| 14%) 16!2 | Kress (S H) 6% pref....- 10} 11ity| 11%|| 6% pref ctfs..........__- 1014} 10% 

Bell ee en tues ae ee we —— yee = rk ee oon Lerner Stores pref_.____ 100! 9014! 95%4'|U 8 Stores preferred____100! 312! 7g 

Cuban Telep 7% pret..-100] 2212] 2812||Roch sch ‘Telep $6.50 1st pf-100| 1011) __- : 

Empire & Bay State Tel-100| 54 | 58 ||So & Atl Teleg $1.25....25| 17 °| _.. Realty, Surety and Mortgage Companies 

} Franklin Teleg $2.50....100} 3512] 4112||Sou New Engl Telep....100} 10412/106 Par, Béd | Ask Par; Btd Ask 
. Int Ocean Teleg 6%....100} 80 } 84 ||%'western Bell Tel, pf...100} 1194/1211 | Bond & Mortgage Guar_.20 14} 15g|| Lawyers Mortgage - _ ____ 20 lg 1g 
, peer bd Ee a hui ide 107% a: age ~ & Tel 101 ota] 10% Empire Title & Guar._.100| 6 | 13 ||Lawyers Ticle & Guar__100 %| 113 
Mount ites Te el. Ol BUCO an cccedsccovce 2 
New England Tel & Tel_100 98 || Wisconsin Telep 7% pref 100 * No par value. ¢ Defaulted. f Ex-coupon. z Ex-dividend. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 











Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 




































































Gross Earnings. Length of Road. 
Month. mec 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933 1932. 
3 3 g tles Mules 
January ._..| 228,889.421| 274,890,197) —46,000.776| —16.73] 241,881] 241.991 
---| 213,851,168) 266,231,186) —52,380,018| —19.67| 241,189] 241,467 
March... --.-. 219,857 ,606| 288,880,547) —69,022,941| —23.89] 240.911] 241,489 
BERS ésccss 227 300,543) 267,480,682) —40,180,139] —15.02) 241,680] 242,160 
BN ssesecs 257,963,036) 254,378,672) +3,584,.364) +1.41| 241,484) 242,143 
Pe sen eae 281,353,909) 245,869,626) +35,484,283) +14.43| 241,455| 242.333 
PEP ancceses 297,185,484| 237,493,700) +59.691,784| +25.13) 241,348] 241,906 
August._._. -520,299) 251,782,211) + 48,737,988] +19.36| 241,166) 242,358 
September _ - -506,009} 272,059,765) +23,446,244) +8.62 R 239,904 
__ —_—_ 297 .690,747| 298,084,387 —393,640| —0.13) 240,858) 242,177 
November. _| 260,503.983| 253,225 641| +7,278,324| +2.87| 242,708] 244,143 
December. -.-| 248,057,612| 245,760,336] +2,297.276| +0.93 40, 
1934. 1933. 1934. 1933. 
257,719,855) 226,276,523) +31,443,332| +13.90) 239,444) 241,337 
248,104,297; 211,882,826) +386,221,471| +17.10) 239,389] 241,263 
292.775 785| 217,773,265) +75,002,520| +34.44) 239,228) 241,194 
265,022 ,239| 224,565,926) + 40,456,213) +18.02) 239.109) 241,113 
281,627,332) 254,857,827| +26,769,505| +10 50) 23%.983) 240, 
282.406 507) 277.923,.922 482.585) +1.61) 239,107) 240,932 
275,583,676) 298,341,605} —17,757,929| —6.05| 239,160) 240,882 
282,277,699' 296,564,653' —14,286,954' —4.82' 239,114' 240.658 
Na Earnings. Inc. (+) or Dec. (—). 
Menth 
1933. 1932. Amount. Per Cent. 
$ 
45,964,987 — 361,700 —0.79 
56,187,604 —14,727,011 —26.21 
68.356,042 —26,256,013 —36 .94 
56,261,840 —3,676,793 —6. 
47,416,270 +27,428,140 +57.85 
47,018,729 + 47,429,940 + 100.87 
46,148,017 + 54,334,821 +117.74 
62,553,029 + 33,555,892 + 53.64 
83,092 .822 +11,129,616 +13.39 
ber 98 337.561 —7 336,988 —7.46 
November. _-.-.-_-- 66,866,614 63,962,092 +2,904,522 +4.54 
December... _.-..-- 59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
SE. 6 wonsadccu 62,262,469 44,978,266 + 17,284,203 +38.43 
February ......... 59.923.775 40,914,074 +19,009 701 +46.46 
| EE 83,939,285 42,447,013 +41,492,272 +97.75 
es ee 65,253,473 51,640,515 + 13,612,958 + 26.36 
=a 72,084,732 73,703,351 —1,618,619 —2.20 
, ae 74,529,256 92,967 .854 —18,438,598 —19 83 
Mii es is semaine 67,569,491 98,803,830 —31,234,339 —31.61 
CO a eee 71,019,068 *94,507 ,245 —23,488,177 —24.85 





Acme Steel Co.—Bonds Called— 


The Harris Trust & Savings Bank, Chicago, trustee, will on Dec. 17 
next redeem $60,000 Acme Steel Goods Co. Ist mtge. 20-year 6% sinking 
_, fol bonds, series A, due March 1 1943, at 102 and int.—V. 139, 
Pp. + 


Air Reduction Co., Inc.—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 





Gross income ____.___.-- $3.962,840 $3,960,045 $12,477,124 $10,077.727 
Operating expenses ___-_-_ 2,597 ,426 2,351,527 7,784,974 6,399,045 
2 359 660 397 954 1,119,458 1,207 ,278 
Federal taxes (est.) _..-- 139,371 173,162 495,493 334,078 

pt ee $866.383 $1,037,402 $3,077,199 $2,137,324 
Shs. stk. outst. (no par)— 832,588 841,288 832,588 841,288 
Earnings per share - ___- $1.04 $1.23 $3.70 $2.54 
—V. 139, p. 1699. 

Akron Canton & Youngstown Ry.—E£arnings.— 
September— 1934 1933 1932 1931 
Gross from railway... $129,543 $140,475 $128,136 $153 ,036 
Net from railway... 32,516 49,089 36,121 38,429 
Net after rents__......- 10,928 24,630 16,726 12,827 
From Jan. 1— 
Gross from railway.-_--- 1,307,724 1,223,541 1,182,962 1,498,284 
Net from railway... --- 448 639 456 916 357 .790 461,302 
Net after rents. .......- 219,554 252,250 163,457 217,152 
—V. 139, p. 2037. 

Alabama Great Southern RR.—L£arnings— 

September— 1934 1933 1932 1931 
Gross from railway_-_--- $409,918 $436,539 $385,555 $507 .050 
Net from railway _._-- 73,117 135,645 78,785 73.768 
Net after rents__.._._.- 54,289 100,992 36,193 37,677 

From Jan. 1— 

Gross from railway.-..-.- 3,662,860 3,360.553 3,074,748 4,786,160 
Net from railway... -- 729,436 804 223 54,112 555,853 
Net after renta_________ 482,281 444,842 def286,186 275,704 
—V. 139, p. 2037. 


Alabama Power Co.—Earnings— 


{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Sept. 30— 


Gross earnings 


1934— Month—1933 


$1,313,940 $1,374,567 


1934—12 Mos.—1933 
$15,425,054 $15,475,852 





Oper. exps., incl. maint. 

GAG COG .. 6 scccwanen 548.257 579.778 6,730,213 6,526.384 
Fixed charges_...__ .. 390,912 390,457 4,706,037 4,673,487 
Provision for retirement 

Sg, ee ee ee 97 ,845 92.683 1,158.654 1,030,950 
Divs. on pref. stock_._-. 195,186 195.192 2,342,203 2,342,171 

pS ee ene $81,738 $116,455 $487 ,945 $902,859 
—V. 139, p. 2037. 


Alaska Mining & Power Co.—Sale A pproved— 


The stockholders at a special meeting held Oct. 19 voted to sell all the 


company's physical pro 
Go Mines Ge. for 84.7 


ies, including power rights, to Alaska J 


uneau 


shares of stock of the latter.—V. 139, p. 2194. 


Allan’s Beverages, Ltd.—Pays Preferred Accumulations— 
The directors have declared a dividend of $5.25 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Oct. 31 to 
holders of record Oct. 26. No dividend has been paid on this issue since 
Jan. 31, last, when a regular quarterly dividend of $1.75 per share was dis- 
bursed. On Dec. 4 1933 the company paid a dividend of $7 per share thus 
wiping out accruals up to that date. 
here will be no accumulations on the above issue after the payment of the 
Oct. 31 dividend. The dividend will be paid in Canadian funds_and is 
subject in the case of non-residents to a 5% tax.—V. 138, p. 505. 


Alleghany Corp.—Bond Plan Assents Total $16,108 ,OOO— 

Deposits of bonds under the plan of the corporation to meet interest 
= for the next five years on the bonds maturing in 1950 through the 

uance of new preferred stock up to Oct. 26 aggregated $16,424,000, out 
of a total of $24,532,000 outstanding, ‘eaving undeposited $8,108,000 of 
bonds.—V. 139, p. 2511. 


Allied General Corp.—Asset Value— 


The nine months report shows a Sept. 30 1934 asset value of $15.60 
Der preferred share compared with $15.67 on Dec. 31 1933.—V. 139, Dp. 2037. 


tJ/Allied Owners Corp.—Plan of Reorganization— 

A plan of reorganization proposed 4 hey: company pursuant to Section 
77-B of the National Bankruptcy Act been filed in the U S_ District 
Court for the Eastern District of New York A hearing on the plan will 
be heldijon Oct. 31. 

A brief statement of the debtor's situation, the reasons for, and purposes 
of, the plan and the general nature of some of its principal provisions follows: 

On Aug. 8 1933, the debtor filed a voluntary petition in bankruptcy in 
the U. S. District Court for the Eastern District of New York and was 

udicated a bankrupt by order of said Court. On June 22 1934, the 
debtor filed a. petition under Section 77-B of the Bankruptcy Act, which 
yoeen was approved by said Court on that date. Stephen Callaghan, 

illiam M. Greve and Percival E. Jackson, who had been the trustees 
elected in the bankruptcy proceeding, were “pane by the Court tem- 
porarily as trustees in the proceedi under 77-B of the Bankruptcy Act, 
and theirgappointment was later made permanent. 


Necessity for a Plan of Reorganization 

The debtor’s principal assets are seven theatre properties, and the agree- 
ments with Paramount Publix Corp. entered into with respect thereof 
which provide for title thereto being transferred to Paramount, upon the 
making of net —— more than sufficient to meet the interest on and 
over a period of time to pay the principal of the debtor's first mortgage real 
estate 6% sinking fund gold bonds and its serieal 6% i 

In 1927, Paramount assigned to Loew’s Theatre Realty Corp., its 
rights in respect of three of the theatre properties, to wit, Loew’s Kings 
Theatre, Loew's Valencia and Loew's Pitkin Theatre, and the latter corpora- 
tion assumed all the ob ~o— of Paramount in respect thereof without 
Paramount being releas therefrom. Simultaneously with such assign- 
ment, Loew's Inc., guaranteed performance by Loew's Theatre & Realty 
Corp. of its obligations assumed as aforesaid, which guaranty was there- 
after assigned by Paramount to the deotor. 

In Jan. 1933, Paramount discontinued making payments to the debtor 
under its aforementioned contracts and in March of that year was adjudi- 
cated a bankrupt. Shortly thereafter, Loew's Theatre & Kealty Corp. also 
discontinued its payments to the debtor, nor did Loew's, Inc. make those 
payments. The two Loew companies, in refusing to continue the payments 
contended, among other things, that the debtor might not be able to deliver 
title to the three theatre properties in question upon completion of pay- 
ments by the Loew companies in view of the fact that the theatre properties 
were covered by three mortgages of the debtor (securing the debtor's 
obligations in excess of $11,000,000, consisting of its first mortgage real 
estate 6% sinking fund gold bonds, serial 6% gold debentures and ——_ 
tions held Jy New York Investors, Inc.) any or all of which might bi 
foreclosed in case of default thereunder by the debtor hich the w's 
companies felt was imminent in view of the discontinuance of payment by 
Paramount to the debtor. 

This curtailment of cash receipts made it impossible for the debtor to 
meet its interest and other fixed charges and precipitated the bankruptcy 
proceedings which the debtor instituted on Aug. 8 1933, in order to preserve 
its assets for the benefit of all creditors. : 

Suits were instituted to enforce the rights of the debtor against Loew's 
Theatre & Realty Corp. and Loew's, Inc., but feeling that such litigation 
would be long and costly, conferences were held with officers of Loew's 
Theatre & Realty Corp. and Loew's, Inc., which have resulted in a settle- 
ment agreement. The settlement agreement (under which Loew's Theatre 
& Realty Corp. has already deposited in escrow as of Sept. 1 1934, approxi- 
mately $416,000) provides, among other things, that the two Loew's com- 
panies may withdraw therefrom, in case on or before Dec. 31 1934, said 
agreement is not approved by the U. S. District Court, and a plan of 
reorganization containing certain provisions designed to enable the debtor 
to comply with and carry out the terms of said agreement is not confirmed 

y said Court. 

The other four theatres are also held under contract to Paramount. A 
claim in behalf of the debtor has been filed in the bankruptcy proceedings 
of Paramount but contested by it, and this matter is still pending. In the 
meantime, the debtor has made temporary arrangements for the operation 
of the Brooklyn Paramount Theatre and Alabama Theatre (together with 
two smaller theatres located in Glens Falls, N. Y. and Fremont, Ohio, 
which were also under contract to Paramount) on such basis as was possible 
under present depressed business conditions, providing in most instances 
for receipt by the debtor of a minimum guaranty and a certain percentage 
of gross receipts, if any. The debtor's income under these temporary 
arrangements has been very substantially less than the amounts provided 
for under the Paramount contracts with respect to these theatre properties. 


Terms.of the Settlement Agreement With Loew's Theatre & Realty Corp. and 
Loew's, Inc. 

f# The obligation of Paramount with respect to the three theatre properties 
now known, respectively, as Loew's Kings Theatre, Loew's Valencia 
Theatre and Loew's Pitkin Theatre twine obligation was assumed by 
Loew’s Theatre & Realty Corp., with w's, Inc. as guarantor) provided 
for the payment to the debtor over a period ending on Dec. 1 1943, in the 
case of the Loew's Kings & Loew's Pitkin and on Sept. 1 1943, in the case 
of the Loew's Valencia, of $697,023 per annum and $1,093,728 on Sept. 1 
1943, and $2,391,387 on Dec. 1 1943, of which, on July 1 1933, approxti- 
mately $10,807,260 in amount was still unpaid, and also for payment of 
such items as real estate taxes, assessments and water rents. I[t was a 
provision of such agreement that when such payments were completed, the 
deptor was to transfer title to said theatre properties without further pay- 
ment. There was also a provision permitting the debtor at its option to 
transfer said properties subject to mortgages not in excess of a certain 
aggregate amount, in which case the amounts of cash payments to be 
received by the debtor as aforesaid were proportionately decr here 
was also a provision in said agreement that permitted prior payment on an 
anticipation basis. These are the agreements which were contested by the 
Loew companies. 

The settlemeut agreement which will only become effective in case a 
lan of reorganization for the debtor is confirmed, obviates the necessity 
or litigation and provides in respect of the three theatre properties above 

mentioned that Loew's Theatre & Realty Corp. will pay to the debtor in 
cash the sum of $500,000 per year for 10 years ( nning June 1 1933) 
and the sum of $525,000 per year for the next su ing 15 years, makin 

total payments aggregating 


old debentures. 


12,875,000 (in addition to payment of 
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estate taxes, assessments, water rents, &c.); and upon completion of said 
ayments, title to said theatre properties will pass to Loew's Theatre & 
ealty Corp. without further gee by it. There is also a provision 
in this agreement that Loew's Theatre & Realty Corp., by anticipating 
af gre a (discounted on a 5% basis), may take title at an earlier date. 
aid agreement also provides that Loew’s, Inc. will guarantee perform- 
ance by Loew's Theatre & Realty Corp. of its obligations thereunder. — 

It should be noted that the amount remaining unpaid under the original 
agreements as above stated total some $10,800,000. The —— pay- 
ments under the settlement agreement total $12,875,000. owever, the 
payments under the settlement agreements are spread over a longer period 
of time, running to 1958, whereas, under the original agreements, the final 
ay my was due in 1943 

rom the standpoint of the security holders of the debtor it is important 
to note that, for the reasons above stated, the debtor's annual income is 
unavoidably reduced, and by the expression ‘‘debtor’s annual income 
is meant the amount available each year for the payment of interest and 
other chanrges, the reduction of debt, operating expense and other items. 


Modification of Existing Indentures Under Plan 

The plan of reorganization contemplates a modification of existing inden- 
tures and of the bonds, debentures and other ooligations secured thereby. 
In connection therewith the following facts should be noted: 

All assets which are owned by the debtor and which are now pledged 
under the indentures securing the first mortgage bonds and the debentures 
will in substance, upon the consummation of the plan, be subject to the 
lien of the indentures. ws 

The principal amount of the first mortgage bonds, debentures and other 
opens remains unchanged. 

The maturity dates of the major part of the obligations of the debtor 
are extended as follows: 

First mortgage bonds to July 1 1958. 

Debentures to July 1 1963. 

The obligations of the debtor, which are to be exchanged for third lien 
notes, to July 1 1963. 

The first mortgage bonds will first be entitled to receive interest on a 
cumulative income basis at the rate of 4% per annum together with a 
substantial annual sinking fund payment. 

The debentures and other junior debt will then in the order of their 
respective priorities be entitled to receive 2% per annum on a cumulative 
income basis, but for approximately two years after consummation of the 
reorganization no funds will be available currently to pay this interest and 
it will cumulate. .! 

The first mortgage bonds are next entitled to an addition to the annual 
sinking fund provided therefor, and after Jan. 1 1938, the first mortgage 
bonds, debentures and third lien notes are entitled to receive pro rata from 
any income tehn remaining, an additional 1% per annum aas interest on a 
cumulative income basis. 

Thereafter the debentures and other junior debt in order of priority will 
be entitled, from any income then remaining, to receive an additional 
1% per annum for any current year. 


Organization of Subsidiaries 

There shall be organized two domestic (New York) business ete, 
one to be known as ‘‘Lowallied Corp,’’ and the other to be own as 
“Glenmont Corp."’ Each such corporation shall have an authorized capital 
stock consisting of 100 shares of common stock of no par value. The 
certificate of incorporation shall restrict the business and powers of each 
such corporation to those required uner this plan of reorganization. Certain 
properties shall be transferred to the corporations.—V. 139, p. 2511. 


Allis-Chalmers Mfg. Co.—Earnings— 











Nine Months Ended Sept. 30— 1934 1933 
PT SE cidclusscilasvswesdcvebecucen sian $14,301,206 $9,407,976 
OS PE arciedadbtiandtidbaosssnbuaccuiewe 15,178,879 11,391,732 

nd ee $877,672 $1,983,755 
RERETENS, GIGOGEEE, RCs a on cdewscccccscocisntes 578,194 548,565 

Pb tei buecdbteneceednbedwatwne $299.478 $1,435,190 
Debenture interest, discounts, &c............--.- 607, 605,249 

WO TOD. cc nbctdduhatelsdedinwsnséwownnawen $907,177 $2,040,440 


The company for the third quarter of 1934 reports a loss of $84,923, 
after all charges, including debenture interest and depreciation, on billings 
of $5,794,953. This compares with a loss in the third quarter of 1933 of 
$381,532 on panes of $4,029,357. 

Orders received for the third quarter of 1934 amounted to $5,787,661, 
on increase of 14% over the $5,072,114 reported for third quarter the year 

ore. 

Orders received for the current nine months amounted to $16,367,529, 
compared with $9,839,903 for the nine months of 1933, an increase of 66% . 

Unfilled orders on the books Sept. 30 1934 aggregated $8,492,321, com- 
pared with $5,873,753 Sept. 30 1933, an increase of $2,618,568, or 45%. 

The oom. 30 1934 balance sheet shows cash and marketable securities of 
$3,640,960 and net current assets of $23,125,711. This compares with 
cash and marketable securities Sept. 30 1933 of $5,603,077 and net current 
assets of $24,148,910.—V. 139, p. 588. 


Alpha Portland Cement Co.—Preferred Stock Called— 

The New York Stock Exchange announced Oct. 25 that it had been noti- 
fied by the company that its entire issue of 20,000 shares of 7% preferred 
stock ($100 par) will be redeemed on Feb. 1 1935 at $125 a share plus 
accrued dividends. Redemptions will be made at the First National Bank 
& Trust Co., of Easton, Pa.—V. 139, p. 2511. 


Amalgamated Sugar Co.—To Build California Refinery— 

The company , whose common stock is nearly wholly owned by the 
American Crystal Sugar Co. (formerly American Beet), will, it is said, 
oy 2 seat best refinery at Clarksburg, Calif., at a cost of $1,500,000. 
—Vv. ; Dp. - 


American Business Shares, Inc.— 

Indicating their belief in sound common stocks as the most desirable 
investment medium, for the present at least, Leon Abbett, President, 
in a letter to shareholders discussing the policies governing the administra- 
tion of this mutual fund, reported that as of Oct. 1 1934, the management 
had 99.97% of its invested assets in common stocks and 0.03% in cash. 
While empowered by its charter to invest, not only in common stocks, 
but also in government and corporation bonds, and in preferred stocks, 
the management has determined on this policy feeling that common stocks 
possess both hedge protection if inflation comes, and profit possibilities if 
recovery takes place without inflation, according to the letter. In his 
letter, Mr. Abbett takes exception to the recently advanced doctrine that 
so-called ‘‘rubbish stocks” are attractive during the preliminary phase of 
inflaticn, stating that ‘‘no such stocks will ever consciously be included in 
the company’s portfolio.”’ 

An analysis of the portfolio based on closing prices of Oct. 1 1934 shows 
me or of oe rar yo Ay y bs vested in common stocks of 

ustrial] companies; 8. n rails and rail equipment; 3.58%, in insurance; 
11.24% in utilities, and 0.03% in cash.—V. 139, Dp. 433 " 


American Colortype Co.—Sales— 


pwree End, Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Se ctutectarensmesce 1,450,510 $1,186, 468, 695, 
—V" 180. p. 433. $ $1,186,387 $4,468,765 $3,695,225 


American Encaustic Tiling Co. (Ltd.)—Listing of 
Additional Common Stock—Loan of $250,000 From RFC— 
Increase in Capital and Liquidation of Bank Loans— 


The New York Stock Exchange has authorized the listing of 48,634 
additional shares of common stock (no par), on official notice of issuance, 
making the total amount applied for 291,804 shares. 

The directors on Sept. 19, and Sept. 25, authorized the calling of a special 
meeting of stockholders for Oct. 29, for the following purposes: 

(1) To consider and act upon obtaining a loan of $250,000 from the 
Reconstruction Finance Corporation, and to authorize the officers and direc- 
tors to consummate such loan. 

(2) To authorize the officers and directors in connection with such loan, 
to execute and deliver to the RFC company’s note in an amount not to ex- 
ceed $250,000 payable on or before a date one year from the date thereof, 
bearing int. at rate of 6% per annum payable semi-annually, and to author. 

ze and consent to the execution of a mortgage securing said note covering 


i 
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all real estate, buildings, plants, machinery, &c., now owned or hereafter 
acguired and located in its plant at Zanesville, O., and also all real estate, 
buildings, machinery, equipment, &c., now owned or hereafter acquired by 
the company and located at its plants Nos.-1 and 2 at Maurer, N. J.,to- 
gether with any and all patents, trade marks, &c., used in connection with 
the property so to be mortgaged. “ow @ 
(3) Provided the loan from the RFC be accepted and approved and the 
officers and directors be authorized to consummate such loan, to consider 
and act upon approving and ratifying the contract, dated Sept. 15 1934, 
entered into between the company, as seller and Louis Kramer, as purchaser, 
involving the sale of premises No. 16 East 41st St., N. Y. City, and 30,000 
new shares of the no par value common capital stock for the aggregate sum 
of $90,000, and to authorize the officers and directors to close title under 
said contract provided that the RFC loan is consummated and provided 
ee are available 30,000 new shares of the no par value common 


tock . 

(4) Provided the Kramer contract be approved and ratified, to consider 
and act upon using the proceeds of said contract, to wit, $90,000, for the 
purpose of liquidating the indebtedness of the company to Bankers Trust 
Co. and Irving Trust Co. and to obtain from said banks full and complete 
releases and to accept the proposition of the banks to discharge the indebted- 
ness upon such payment of such sums of $90,000. 

(5) Provided the Kramer contract be approved and ratified, to authorize 
the increase of the no par value common stock by 39,804 shares, to wit, from 
252,000 shares to 291,804 shares. 

(6) Provided such increase be authorized, to authorize the offeringTof 
39,804 new shares, and also 8,830 shares heretofore auhtorized but unissued 
aggregating in all 48,634 shares, to stockholders for subscription at 50 cents 
per share in the ratio of one share for every five shares outstanding. od 

The company is at jams indebted to Bankers Trust Co. and Irving 
Trust Co. in the sum of $216,946 and int., and on Sept. 18 the banks started 
suits against the company for collection of such indebtedness. 

Several months ago the comneny, applied to the RFC for a working 
capital loan and on Sept. 21 the RFC adopted a resolution authorizing a 
loan to the company of $250,000, contingent, among other things, upon 
ee liquidation of the company’s bank indebtedness without the usejof 

>} money. 

The company has entered into a contract with Louis Kramer for the sale 
and purchase of the company’s premises at 16 East 4ist St., N. Y. City. 
for $75.000 and for the sale to Mr. Kramer of 30,000 new shares of the no 
par common stock at 50 cents per share, aggregating $15,000. The Kramer 
contract recites that it must have the approval and ratification of the 
directors and stockholders and that it is also contingent upon the liquidation 
of the bank indebtedness and the making of a loan by the RFC and the 
increase of the common stock. 

Upon the signing of the Kramer contract, the banks were offered the 
entire proceeds thereof, to wit, the sum of $90,000, in full discharge of all 
obligations to the banks. The proceeds of the Kramer contract would 
thus enable the company to fully liquidate its bank indebtedness. The 
banks have since notified the company that they will accept such $90,000 
in full discharge of the a obligations to the banks. This acce 
ance, when the proceeds of the Kramer contract have been paid to the banks 
will allow the company to obtain a loan from the RFC. 

To place the company in position to complete the Kramer contract, 
there must be available 30,000 new shares of stock at 50 cents per share, to 
be accomplished by increasing the capital stock. In order to enable the 
Kramer contract to be concluded, the stockholders are being requested to 
waive their rights to subscribe, and 48,634 shares are being offered in the 
ratio of one share for every five shares outstanding. The proceeds of the 
sale of the stock, aside from the money received therefor from Mr. Kramer, 
are to be used to defray expenses of accomplishing the company's capital 
stock increase and completing the Kramer contract. 


Earnings for 8 Months to Aug. 31 1934 





ee ee ee $53 304 
Selling, general and administrative expenses_ 123,261 
Pa a 57 ,843 
pS EE RSE ee eee 46,667 
«bce SERNBOENEeOmesone $281,075 
Ge in sae cdloncc ce sewcdmesserncdyosetedwaaneccce 8, 
titi bb eat a ORES Hehe ene aenesneooce $273,058 
I Es os wt amdwebcedenanesesesecnscszce 8.3 
EN GE TE, hc ctccteecscanceccccennqunncsoce 100,000 
ee Or II, oie tween cco censnteusesencese $381,409 
Balance deficit at beginning of period...............-------- 758,81 
Retest 6 Gn GENE... sd cecndsdind csounasessccoccncccce $1,140,222 


Pro Forma Balance Sheet Aug. 31 1934 


After giving effect to RFC loan, sale of new stock issue, sale of New York 
t - building, retirement of bank loans, &c.} 


Assets— | Lhabilities— 
Cash on hand on in banks--.--.-. $69,416 | Accounts payable_-....-.--..-- $5,568 
Loan receivable—RFC- --.---- 118,000 ; Accrued labor, taxes, insur.,&c¢ 24,731 
Notes & accounts receivable-- 31,045 Mortgage payable—RIC--_--- 250,000: 
ae ee 136,876 Deferred royalties payable - --- 87,917 


Trade investments ---------- 13,347 | Common stock (273,170 shs.)- 2,047,115 


Other notes receiv. (pledged) - - SE bacnesedcoscanesenuace 1,137,420 
Deferred charges - - ....-.-..-- 6,627 
Fixed assets (less depreciation) 852,599 

NG. ibis hdd nan ewnae ee PE cpiisendcedbeuwelean $1.277.910 


—V. 139, p. 2511. 


American-Hawaiian Steamship Co.—ELarnings— 
{Including Williams 8. 8. Cor 


ps.) 
Per. End. Sept. 30— 1934—Month—1933 1934—9 Mos.—1933 














Operating earnings ----- $1,196,763 $1,033,004 $6,859,565 $7,845,937 
Goer, & Ay cme. ee 1,039,403 800,183 6,602,943 6,801,116 
Net profitfromoper.. $157,360 $232,821 $256,622 $1,044,821 
Other income (net) _---- 8,309 1,261 51,721 3,799 

Profit before deprec. & 
Fed. ine. tax. ay hema $165,669 $234,083 $308,343 $1,048,620 
Provision for deprec-- ~~ 52,804 51,558 475,594 490,713 
Walenes... 42 << ee $112,865 $182,524 def$167,250 $557,907 

Exps. incid . to longshore- 
a's strike (Sept.) --- eS y A eee spas 495.854 .«ncc- 
Profit on sale ofsecurities ------ + #£------ 9 MGS i 
BiGGAG?. . wetoun Sarat? -Leadees 


Net profit or loss before 
Fed. inc. taxes__.--- def$30,592 
—V. 139, p. 2194. 


American Ice Co. (& Subs)—Earnings— 
Period End. Sept. 30—- 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after deprec. 


$182,524 def$642,827 $557 ,907 


. and Federal eye $619,144 $777 ,066 $643 ,624 $973,618 
ns. per sh. on 559, 
pong } analy stk. (no par) $0.73 $1.01 $0.02 $0.62 


—V. 139, p. 2356. ' 


American Machine & Metals, Inc. (& Subs.)—Earnings 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933 
Gross profit on aales. --- $165.916 $132,484 $576,838) $327 .256 


Ke) 











Interest, discount, &c_. 34,327 47,134 120,255 138,970 
G | $200,243 $179,618 $697,144 $466 226 

Condo... 167.977 165.306 510/871 441.560 

Depreciation _.._.----.- 29 634 14,179 92.016 46,012 

Interest on bonds-_----- 14,923 25,711 65,234 7.83 
ee Oe bane $12,291 $25,578 prof$29,023 $99,178 

Profit on retire. of bonds ~----.-- RS RE 8 ee 62, 

pe aa a ee OR”, He eS 
Werte.) 22 $12,291 $15,428 prof$14,480 $36,612 
V. 139, p. 589. 








Volume 139 


Financial 


American Telephone & Telegraph Co.—Earnings— 











Period End. Aug. 31— 1934—Month—1933 1934—8 Mos.—1933 
Operating revenues____. $7,420,727 $7,608,964 $60,542,594 $58,124,126 
Uncollectible oper. rev...” 40'930 T7184 9 303008 © 787 040 

Operating revenues... $7,379,797 $7,531.780 $60,148,666 $57,337,086 
Operating expenses__--_- 5,804,958 5'615.261 46,231,863 ao tgs ta it 

Net oper. revenues... $1,574,839 $1,916,519 $13,916,803 $11,780,250 
Operating taxes.__..___ 454,362 298,081 4,207 ,455 4,199,598 

Net oper. income_... $1,120,477 $1,618,438 $9,709,348 $7,580,652 


—V. 139, p. 2512. 


American Tri-Ergon Corp.—New Patent Suits— 

The corporation on Oct. 24 began in the U. 8. District Court, New 
York, six additional suits alleging infringement of patents held by the 
corporation. 

The company on Oct. 23 brought in the Federal Court at Wilmington, 
Del., two other suits. A total of about 20 suits have been filed since 
the recent U. S. Supreme Court decision upholding patents neld by the 
company.—V. 139, p. 2512. 


American Water hese eho Electric Co., Inc. (& Subs.) 
onth 


ocscbdisieieal th 
Per. End. Sept. 30— 1934* 19. cdgenr 334% 
Gross earnings 








30 ** 1934* 19 
$3,749,459 $3,683,408 $45,315,233 $42,245,777 











Oper. exps., main 

CS decunsccssncce 2,002,500 1,782,040 23,084,669 20,015,824 

Gross income_-___.._- $1,746,958 $1,901,368 $22,230,564 $22,229,953 
Int. & amort. of dis., &c., of subsidiaries______ _ $8,805,929 $8, 776 
Preferred dividends of subsidiaries. _.....______ 5,713,961 5,695,889 
Int. & amort. of dis. of American Water Works 

(2 he Ee ear 1,427,955 1,333,120 
Reserved for renewals, retirements & depletion.. 3,225,678 2,890,232 

hein ai neiea an dmedtale densa 3,057,038 $3,568,933 
DEE CATE ditt cnn nde Decesadbanee + "200,000 +7 300;000 

Available for common stock. ............... $2,368,933 


$1,857,038 
Shares of common stock 1,748,473 
Earnings per share 

** As adjusted. 

* All figures subject to audit insofar as they contain earnings for the 
year 1934. 

Weekly Output— 

Output of electric energy for the week ended Oct. 20 1934 totaled 33,- 
625,000 kilowatt hours, an increase of 2% over the output of 32,869,000 
kilowatt hours for the corresponding period of 1933. 

Comparative table of weekly output of electric energy for the last five 


years follows: 
1933 1932 1931 


Se eedeeesesessuodsouee 1,749,276 
$1.35 


Week End.— 1934 
Sept. 29-.--33,077,000 32,196,000 27,156,000 


Oct. 6.----- 32,904,000 31,221,000 27,406,000 30,993,000 34,576,000 
Oct. 13----- 33,001,000 32,184,000 27,827,000 32,156,000 34,892,000 
Oct. 20.---.- 33,625,000 32,869,000 28,011,000 31,789,000 34,915,000 


—V. 139, p. 2512. 
American Writing Paper Co., Inc.—Earnings— 











9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Dee GI. at penccnnes $3,435,675 $3,323,381 $3,224,028 $5,690,927 
Mfg. cost of sales, admin. 

& general expenses... 3,384,100 3,053,920 3,176,512 65,379,271 

Operating profit... $51,575 $269,461 $47,516 $311,656 
Other income... 16,774 23,789 41,443 100,412 

Total income___.-.-.-. $68 349 $293 ,250 $88,959 $412,068 
A at te ai ses eal 231,907 231,922 232,693 236,348 
Depreciation. .......--. 123.292 127 697 0, 01,510 
Other deductions. -__--.- 103 ,004 114,901 130,937 104,600 

Pe Mis nin ccncncoum $389,854 $181,270 $435,072 $130,390 

For the quarter ended Sept. 30 1934 net loss was $120,080 after deductions 


comparing with a net profit of $56,695, equal to 63 cents a share on 89,266 
shares of $6 preferred stock in the Sept. quarter of 1933.—V. 139, p. 2195. 

The balance sheet as of Sept. 30 1934 shows total assets of $9,065,832 
comparing with $9,506,337 on Sept. 30 1933 and surplus of $757,610 
against $1,223,325. Current assets on Sept. 30 last, including $353,391 
cash, amounted to $1,821,831 and current liabilities were $725,820 com- 
pore with cash of $267,265, current assets of $2,099,825 and current 

bilities of $700,609 on Sept. 30 1933. Inventories totaled $879,018 
against $1,123,239.—V. 139, p. 2195. 


Ann Arbor RR.—£arnings.— 


September— 1934 1933 1932 1931 
Gross from railway----- $257,158 $283 302 $243 ,997 $305,640 
Net from railway..--_- 39,282 72,983 33,380 28,463 
Net after rents... - 10,949 40,759 3,100 defl4,840 

From Jan. 1— 

Gross from railway----- 2.486.572 2,210,034 2,350,059 3,085,339 
Net from railway... - 561,698 449,317 291,062 443 ,206 
Net after rents_....... 276,574 157,079 d 843 39,983 
—V. 139, p. 2195. 


Apache Ry.—Receiver’s Certificates— 

The Interstate Commerce Commission on Oct. 17 authorized the com- 
pany to issue not exceeding $28,000 of receiver's certificates to be sold at 
not less than par and the proceeds used to pay taxes due and to become due. 

Arthur J. McQuatters was appointed receiver of the property Sept. 28 
1931 by the U. 8S. District Court for the District of Arizona. 

The receiver states that he was unable to pay taxes and the instalment 
of taxes to Navajo County, in the State of Arizona, upon the properties of 
the Apache, which became delinquent on May 7 1934 and amounted to 
$12,853, with interest thereon. On Nov. 5 1934 the taxes for the first half 
of 1934 and the instalment of taxes then due will also become delinquent 
and will approximate $14,000. The receiver is without funds to meet these 
taxes and states that under the laws of the State of Arizona all taxes duly 

and payable on the property and assets of the Apache are prior 
in lien to the lien of certain existing mortgages. To protect the receivership 
estate the applicant believes it advisable to issue receiver's certificates, 
the proceeds from their sale to be used to pay taxes which have matured and 
will mature.—V. 117, p. 1016. 


A. P. W. Paper Co., Inc. (& Subs.)—Larnings— 











Quar. End. Sept. 30— 1934 1933 1932 1931 
yg SS eR ee ae $778,601 $877,976 701,3 $873,520 
Cost of sales............. 529 553,991 424,713 551,818 

Gross. proftit.......... $248 ,926 $323,985 $276,681 $321,702 
Other income__._...._ - Dr2,881 5,899 2,512 5,038 

Total earnings-_-__._.- $246,045 $329,884 $279,193 $326.740 
Provision for deprec’n__ 24,681 24,74 24,619 24.052 
Gen. adm. & sell. exps-_-_ 160,707 162,391 152,785 192,783 
Interest on funded debt_ 51,757 52,829 54,073 55,053 
Int. on unfunded debt-- 129 355 369 886 

Net profit.......... _ 771 $89,562 $47 348 $53 ,967 
—v. 159, Dp. 2356. ag 


Argonaut Mining Co., San Francisco—/Federal Judge 
Dismisses Company’s Attack on Hoarding Ban— 


A Federal Court order which attorneys said was equivalent to upholding 
the Government's gold policy was issued at San Francisco Oct. 23 in a 
case brought by the company. Judge A. F. St. Sure dismissed without 
comment the company’s action seeking to enjoin Federal authorities 
from prosecuting it for alleged violation of the gold hoarding act and 
President Roosevelt's gold seizure order. 

“As a result of the Court’s decision,’’ said the Federal District At- 
torney H. H. McPike, ‘‘we will proceed not only with criminal prosecution 
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of the company under the gold hoarding act, but we will file a libel action 
against the gold involved.”’ 

The gold, 7,171 ounces, was mined during May, June and July 1933, 
but was not offered to the mint until after Aug. 1 1933, when the price 
was fixed at $34.05 an ounce. The mint refused to pay more than $20.67 
an ounce, the — prevailing at the time the gold was mined. The com- 


Pany then refused to surrender possession. (New York ‘‘Times..)—V. 
139, p. 918. 


Armstrong Cork Co.—Special Dividend— 

The directors have declared a special dividend of 1244 cents per share 
on the common stock, payable Dec. 1 to holders of record Nov. 14. A 
similar distribution was made on Sept. 1 last, this latter being the first 
Payment made on this issue since Oct. 1 193i when a regular quarterly 
dividend of 25 cents per share was paid. 

President H. W. Prentis, Jr., said that further payments depend on 
Hg + sam of the company’s business and the general outlook.—V. 139, 


Artloom Corp.—Accumulated Preferred Dividend— 

The directors have declared a dividend of $1.75 share on the 7% 
cumulative —< stock, par $100, payable Dec. 1 to holders of record 
Nov. 15. his payment represents the dividend due March 1 1934. 
Similar distributions were made each quarter since and including June 1 
1933, as against $1.50 per share on March 1 1933, $1 per share on March 1 
and Nov. 18 1932 and $1.75 per share previously each quarter to and in- 


cluding Dec. 1 1931 
1934—3 Mos.—1933 1934—9 Mos.—1933 


Period End. Sept. 30— 
Net loss after deprecia- 
A eee $45,221 prof$92,359 $122,871 prof$12.380 
Current assets as of Sept. 30 last amounted to $1,706,330, against current 
liabilities of $27,310. Cash and United States Government and municipal 
bonds at cost amounted to $708,442.—V. 139, p. 751. 


Associated Oil Co. (& Subs.)—Larnings— 


Period End. Sept.30— 1934——3 Mos.—1933 1934——9 Mos.——1933 
Net profit after int., de- 


prec., depl., Federal 

i ooo rr $691,619 $873,462 $1,437,574 $1,402,548 
Earns. per sh. on 2,290,- 

412 shs. cap. stk. (par 

oo ee $0.30 $0.38 $0.63 $0.61 
—vV. 139, p. 751. 


Associated Telephone Co., Ltd.—Zarnings— 


Period End. Sept. 30— 1934—Month—1933 1934—9 Mos.—1933 
Operating revenues.... $222,222 $223,718 $1,972.71 $1,993,246 
Uncollectible oper. rev. - 4 17,7 36,027 


_ 
an 











Operating revenues.. $220,132 $220,458 $1,954,972 $1,957,219 
Operating expenses ---_-- 119,607 124,712 1,141,142 1,128,345 
Net oper. revenues... $100,525 $95,746 $813,830 $828,874 
Operating taxes_.._...-. 20,003 26,470 187 ,954 188,626 
Net operating income. $80,522 $69,276 $625,876 $640,248 


—V. 139, p. 1700. 
Atlas Powder Co. (& Subs.)—Earnings— 























9 Mos. End. Sept. 30—- 1934 1933 1932 1931 
J] eee $9,556,342 $6,919,619 $6,368,646 $9,589,388 
Cost of goods sold, de- 

livery and other exps. 8,544,455 6,487,313 6,567,785 9,091,660 

Net operating profit... $1,011,887 $432,306 loss$199,139 $497 ,728 
Other income-__...__-- 73,937 95,688 120,638 217,281 

Gross income-_------- $1,085,824 $527,994 1loss$78,500 $715,009 
Federal income tax. _.- 160,208 GUeee i asssce 64,378 

Net income-.-_-_-_-_---- $925,616 $437,040 loss$78,500 $650,631 
Surplus begin. of year... 4,063,867 3,878,845 4,564,487 8,355,520 

Total surplus___...-.- $4,989,483 $4,315,885 $4,485,987 $9,006,151 
Preferred dividends _ -~.- 377 ,916 396,354 408 536 443 ,833 
Common dividends. .~- Sraieee -  weawts 183,621 784,305 

Surplus Sept. 30----- $4,239,042 $3,919,531 $3,893,830 $7,778,013 
Earns.per sh.on com.stk. $2.19 $0.17 Nil $0.79 

Consolidated Balance Sheet Sept. 30 
1934 1933 1934 1933 

Assets— $ $ TAabilities — $ $ 
rs 2,774,818 2,190,952] Accounts payable. 380,134 416,173 
U.S. Gov. secs... 1,397,000 1,842,000} Fed. income taxes 
Other maik. secs 970,572 1,031,718 accrued.......- 135,663 79,142 
Accts. & notes rec. 2,386,481 2,646,537] Dividend accrued 
Inventories - - - - - - 2,651,084 1,970,083 on pref. stock--. 83,765 86,713 
y Other investm’ts 1,579,360 1,451,381|Res. for deprec., 

Plant, prop. & eq.13,615,988 14,309,738 | councoilectible ac- 
G'd-will, pat., &c. 4,052,964 4,060,403] counts & conting. 7.522,273 7,887,511 
Secur. of affiliated Preferred stock... 9,860,900 9,860,900 

cos. at cost__.. 1,432,133 1,432,133|x Common stock. 8,714,625 8,714,625 
Deferred items. -- 76,002 20,651 | Surplus......<cs<- 4,239,042 3,919,531 

pe 30,936,402 30,964,595| Total_.....--- 30,936,402 30,964,595 





x Represented by 261,439 no par shares. y Includes 14,844 shares 
of preferred in 1934 (11,896 shares in 1933) and 11,460 shares common in 
1934 and 20,248 shares common in 1933 (latter including 8,992 shares 
under option to employees at cost of acquiring said shares.—V. 139, p. 752. 


Auburn Automobile Co. (& Subs.)—Harnings— 

Period End Aug.31— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after deprec., 

taxes, minority int., , 
$679,066 $354,154 $2,324,532 $1,463,711 


&e 
—V. 139, p. 2357. 
Baldwin Locomotive Works—Larnings— 











12 Months Ended Sept. 30— 1934 1933 1932 
ORs. an nekaruebe Wt and $12,302,597 $7,728,372 $14,653,472 
Cees GG GEO . on cccakadaawese 13 ,003 ,812 9,329,552 16,365,240 
SN eC kc cccananennaen 1,854,646 1,847 ,433 1,877,753 

re $2,555,861 $3,448,613 $3,589,521 
Othar lnsome ee ee 584,907 769,808 800,810 

CN a ces ag ee laa maa $1,970,954 $2,678,805 $2,788,711 
SR, ls cence nnae enn oe eee 1,547,896 1,367,400 1,520,640 
Midvale Co. minority interest...---- Dr60 ,652 Cr41,382 Dr2,573 
Prov. BOG. ImCOme TAZ. ce cccocevcse sk ££ 4wsasata i. teneae 

ee a $3,777,093 $4,004,823 34,311,924 


Bonds Drop Sharply on Loss Report— 

The decline in the five-year consolidated mortgage 6s of 1938, which 
occurred in the final hour of trading Oct. 25 and which carried the bonds 
ex-warrants off 2314 points and the bonds with warrants off 29%4 points 
for the day, followed publication of the compen ’s report for the 12 months 
ended Sept. 30, which shows net loss of $3,777,093 after allowance for 
depreciation and minority interest requirements. 

Announcement was also made by George H. Houston, President, that 
the Nov. 1 coupons on $2,651,000 of the first mortgage bonds of the com- 
pany in the hands of the public would be paid, but that the directors had 
decided to forego payment on the six months’ interest due Nov. 1 on the 
first mortgage bonds held in the sinking fund. N 

Mr. Houston said that operating losses had continued and that such 
losses together with amortization mortgage had depleted Baldwin's work- 
ing capital until it was inadequate for present needs. 

Plans are under way to obtain additional working capital, Mr. Houston 
said, but he declined to outline their nature. The Eroponats will be sub- 
mitted to security holders when formulated, he said. 

The first mortgage under which the Baldwin bonds were issued provides 
for a sinking fund payable on May 1 each year of $200,000. The bonds 
acquired by the s 


ing fund are not retired, however, and as the interest 
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on the bonds repurchased is added to the sinking + the amount available 
for the purchase of the bonds has increased each y: 

b* At present there are $6,451,000 of the bonds in “the sinking fund out of 
the total of $10,000,000 originally issued. Approximately $898,000 have 
been retired , representing P59en bs13 sold by the company the funds of which 
were not reinvested.—V. 139 p. 2513 


Baltimore & Ohio — .—Earnings— 


Sept.— 1933 1932 1931 
Gross from railway -.--.- $11,005. 983 $13. ee 708 $10,050,961 $14,860,996 
Net from railway -.-.-._- 4,416,623 3,316,048 4,797,368 
ne a a $e etebe ett 338 3,379,018 2,276,391 3,739,557 

rom Jan. 1— 
Gross from railway. ---- 103.671,596 97, 603. 905 94,519,333 134,283,764 
Net from railway.....- 27.671, 32,482 24,169,298 258.322 


443 31, 
Net after rents.....--.- 18,306,556 22,679,436 15,119,547 21,655,359 


—V. 139, p. 2513. 


Bangor & Aroostook RR.—Securities Authorized— 

The Interstate Commerce Commission on Oct. 22 authorized the com- 
pany to issue not exceeding $5,176,000 of consolidated refunding mortgage 
4% bonds, stamped so as to be convertible into common stock and redeem- 
able, not exceeding $2,000,000 of the bonds to be sold at not less than 974% 
a4 the roceeds used to retire outstanding 5% bonds, and not exceeding 

to be exchanged for outstanding i” bonds; and to issue not 

phd 98,344 shares of common stock to be used solely for conversion 

= par | ey oo may be presented for shes Pe purpose. See offering of bonds 
39, PD < 


Bangor Hydro-Electric Co.—Earnings— 
{And Controlled meas 


Period End. Sept. 30— 1934—Month—1933 934—12 Mos.—1933 





Gross earnings. -.-.-..-- $187,441 $184,403 ee 051,924 $1,994. 976 
Operating expenses ----- 58,826 55,756 679,233 640,020 
Taxes accrued......-.-- 29,85 24,650 296,850 243. 450 
Depreciation.......... 10,518 12,581 ’ 
Fixed charges_._....-- 27,54 27 675 331,583 th oot 
Div. on pref. stock. --- 25,483 25,493 305,768 307 906 
Div. on common stock--_ 3 721 27,152 298,672 362,026 
ee $13,493 $11,094 def$11,150 $394 


Balan 
—V- 138. p. 4455. 
Bayuk Cigars, Inc.—LEarnings— 


Period End.Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
$395,699 $27 











x Net earnings.....-.-- 29-190 $998.813 $794,170 
Other income......--.- 34,360 34 90. 69.685 
Total income. ....... $430.059 $294,223 $1. oe: 258 $863,855 
FEE Cl ectaccinawawe 122,537 123,877 5,245 344,793 
@ income......... $307 .622 $170,346 $734.013 $519.062 
Praeved dividends... 44,840 49.479 138,172 152,083 
a eee $262, rt $120,867 $595,841 $366.979 
Shs. com .outst.(no par) — 94,485 90,851 94.485 90, wit 
Earnings per sh. on com. $2.78 $1.33 $6.31 $4.04 


x After deducting charges for maintenance and repairs of plants and 
estimated Federal] taxes, &c.—V. 139, p. 436. 


Bell Telephone Co. of Penneyivania—Zarninge— 
9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Gross 762, ser oe. 850.135 +0. one" -990 $55. aha 365 


$44, 
Net t after deprec. & tax. 10,366.3 


9,011,455 2,900 9,336 
Total income.......... 10,463, 334 9,207,604 11,288,934 it: 368. 328 
Net income. .......--.- 5.789.898 4.439.803 5.324.003 8.466.432 
Preferred dividend--.-_-_- 975.000 975,000 975. 975.000 
Common dividend....-- 6,050,000 6.600.000 6,600,000 6,060,000 





es icici tiaailih tein 
—V. 139, p. 2358. 


Berland Shoe Stores, Inc.—$1.75 Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative conv. pref. stock, par $100, payable 
Nov. 1 to holders of record Oct. 20. This compares with $3.50 per share 
distributed on Aug. 1 and May 1 last. The last regular quarterly payment 
of $1.75 per share was made on Feb. 1 1932. 

Accumulations after the payment of the Nov. 1 dividend will amount to 
$10.50 per share.—V. 139, p. 273. 


Bethlehem Steel Corp. (& Subs.)—Earnings— 
Period End. Sept.30— 1934 3 Mos.—1933 1934——9 Mos.—1933 


$1,235,102 $3,135,197 $2,250,997 sur$891,432 








Tota! income.......... $2,662,202 $4.879, 166 siz 426,621 $5,682,561 
Interest charges... -.--. 1,671,845 1,688,53 5,059,513 5,009,465 
Prov. for deprec., obsol. 
and depletion... .- 3,390,483 3,473,709 10,227,636 .0,038,490 
Net deficit .......... $2,400,126 $283 ,097 prof$139.472 $9,365,394 


The value of orders on hand Sept. 30 1934 was $58,476,986, as compared 
p ten Ty ee seo at the end of the previous quarter and $72,155,458 on 

pt. : 33. 

Operations averaged approximately 22.8% of capacity during the third 
quarter of 1934 as compared with 51.8% during the previous quarter, 
and 40.8% during the third quarter of 1933. Cur.ent steel production is 
approximately 26% of capacity.—V. 139, p. 2039. 


Birmingham Electric Co.—Larnings— 


{National Power & Light Co. Subsidiary] 


Period End. Sept. 30— ot OS eee gs 1934—12 Mos.—1933 
Operating revenues-_--_-_- $481 .408 $443.3 $5,.775,82 $5,392,953 


-& 
3 
i) 
nee 





Oper. exps., incl. taxes-- 368,834 349.499 4,471,352 3,995,500 
Net revs. from oper... $112,574 $93,873 $1,304.469 $1,397,453 
Other income.......... 90 80 1,087 2,729 











Gross corp.income_.. $112,664 $93,953 $1,305,556 $1,400,182 

Int. and other deducts. 51,216 56,170 650,693 683,783 

penatence SP 7 ee y$61,448 y$37.783 $654,863 $716,399 

Preperey retirement reserve Sopeopriations Saeed 478,454 404,434 
idends applicable to pref. stocks for period, 

* ‘whether DE UN F4s cook ucucnvcusawe 429,241 428,769 

POLS . cbbpudicbuwsavcutabneewduueiwwes $252,832 $116,804 


x Dividends accumulated and unpaid to Sept. 30 1934, amounted to 
$214, 622, after giving effect to dividends of $1.75 a share on $7 pref. stock 
d $1. 50 a share on $6 pref. stock, declared for payment on Oct. 1 1934. 
Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends.—V. 139, p. 2039. 


Blue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents eee on a 
of accumulations on the 64% cum. P . stock, par gaveite Nov. 
to holders of record Oct. The dividend is Bh hy in nadian Ad 
and in the case of non-residents is subject toa 5% tax. Similar distributions 
were made in each of the 11 preceding quarters, prior to which regular 
quarterly disbursements of 814 cents per share were made 
y Arrears. ionewing the above payment amount to $3.75 per share— 

Dp 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Earnings 





Period End.Sept.30— 1934——3 Mos.—1933 1934——9 Mos.—1933 
Loss from operation --—.- $76,980 $483,220 $225.183 $343,327 
Amt set aside for deprec. 96 66 96.469 296,551 288,458 

y ae a Se 173,649 sur$386, ° ’ 
a ‘io 5” 53; 3 sur$386,751 $521,734 sur$54,869 


Blue Ridge Corp.—-Reqular Preference Stock Dividend— 

The directors on Oct. 19 declared the 21st regular quarterly ag ge 
on the optional $3 conv. preference stock, series of 1929, payable on Dec. 
toholders of record Nov. 5, at the rate of 1-32d of one share of the Sue 
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stock of the corporation for each share of such neterenss stock, or, at the 
option of holders (providing written notice thereo > received. ‘by the 
col 4 4 as before Nov. 15) at the rate of be. oa share in cash. 


Bon Ami Co. (& Subs.)—Earnings— 








9 Mos. End. Sept. 30-— 1934 1933 1932 1931 
Gross profit on sales. - $1,825,584 $1,814,139 $1,857,504 $1,955,444 
Frese oredeprec.,&c_. 1,005, 1,050,620 1,010,246 1,150,804 

ES 7 ,339 46,856 
i Sh. 27 ,924 147,744 124,585 128,392 
—— applicable to 

minority interest..... =. .... 62 56 94 

Net profit.......... 2z$823 .824 8.693 Sess. 270 $975.462 
x Class A shs. outstand’g 87, $68 O80 00.000 100.000 
y Class B shs. outstand’g 99,800 200,000 200; 000 200,000 
x Earnings per sh. under 

participating features _ $4.08 $3.87 $3.80 $4.50 
y Earnings per sh. under 

participating features _ $2.34 $2.31 $2.27 $2.63 


z Dividends on Mee oy A own reacquired capital stock heretofore in- 
cluded in income account have been omitted from income for the nine months 
If these dividends had been included as they were 
for the nine months ended a 30 1933, the net profit of the company 
for the first nine months of this i would have been $863,424. 

Note—The class A stock is entitled to Sf per annum, then after class B 
stock has received $2.50 per annum, both issu 
class in further distributions.—V. 139, p. 753. 


Bond & Mortgage Guarantee Co.— New President— 


Richard A. Brennan, special Deputy Superintendent in charge of the 
Rehabilitation Bureau of the Insurance Department of the State ef New 
York, was elected President on Oct. 23.—V. 138, p. 3764. 


Boston & Maine RR.—Earnings— 
Period End. Sept. 30— 1934—Month—1933 1934—-9 Mos.—1933 
Operating revenues.... $3, ‘7: 469 $3 tS 948 $31, hos .897 $31,388,045 


es participate equally as a 








Net oper. revenue----- 37.717 1,139,937 977 :. 916,662 
Net ry. oper. income_-__ ,241 3124 fa 192,169 ,592,627 
ee a. enn | eee el ee 8,728 
Other income-__.......- 75,534 75,449 740,974 761.404 

Gross income____._.- $671.775 $883.573 $4.933.143 $6,345,303 
Deduc. (rentals, int.,&c.) 629,549 705,351 5,728,186 5,889,417 

Net income......... $42,226 $178,222 def$795,043 $455,886 


—V. 139, p. 2039. 


Brazilian Wg ggy owen & Power Co., Ltd. —— 


Period End. Sept. 30— Month—1933 1934-9 Mos.-—1933 
Gross earns. from oper_-_ $2° irk, 724 $3. 450.869 $22,510,047 $21. 362,167 
Operating expenses... - 1,242,554 1.061.936 10.812.924 9.593.556 


$1,435.170 $1.388.933 $11.697,123 $11,768.611 

Note—Earnings continue to be adversely effected by the arbitrary action 
of the Brazilian authorities in abolishing the relationship of foreign currencies 
to the milreis in determi —y 6 of the rates for services as provided 
in the relevant concessions. Temporary rates have been imposed materially 
reducing the income from such services oe the findings of a commission 
to recommend permanent rates which in ault of agreement are to be 
settled by arbitration.—V. 139, p. 2039 


Bristol-Myers Co.—Ezira Dividend—Earnings— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular dividend of 50 cents per share on the common 
stock, par $5, both payable Dec. 1 to holders of record Nov. 10. Like 
amounts were distributed on Sept. 1, June 1, March 1 and Dec. 1 last. 

Period End. Sept. 30— 1934——3 Mos.——1933 1934——9 Mos.—1933 
Net inc. after all argc. $552,012 $667.758 $1,574,060 $1,895,820 
Earns. per sh. on 700,2 

shs. com. stk. Hane! $0.79 $0.96 $2.71 

For the 12 months ended Sept. 30 1934, net profit =. 2 331 .973 after 
depreciation, taxes, &c., equal to $2.62 a share, against $2, 262, 513 or $3.23 
a share in preceding 12 months.—V. 139. p. 592. 


British Columbia Power Corp. Ltd.— Earnin 





s— 





Period End. Sept. 30— 1934—Monith—1933 1 othe t os .—1933 
Gross earnings. -...... $1.037.073 $1,017,199 $3.109.473 $3.034.054 
Operating expenses -_----. 700,552 707,715 2,142,358 2,152,713 

Net earnings......-. $336,521 $309,484 $967,115 $881,341 
—V. 139, p. 2197. 


Brooklyn Edison Co., Inc.—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Sales of electric energy— 


























MGs ca tlaencade 266. 033. ort 255.918.757 1099733 154 1047 208 169 
Sales of electric energy. _$10.0 $9.739.709 +45. 470 $44,400 
Miscellaneous income- ~~ 030.070 485,398 1,883,916 

Total oper. aeons. .50e, 486,168 $19. 225 108 $45.354.722 $46.361,.226 
Operating expenses-_-...- 4, ,367 4.414.800 19.585,.392 18.653.203 
Retirement expense _ _- 67,306 1,029,372 4,397,444 4,752,735 
Taxes (incl. prov. for 

Federal income tax).. 2,337,810 1.905.574 8,350.863 7,038,638 

Operating income___. $2,361,684 $2,875,360 $13,021.021 $15,916,649 
Non-oper. revenues ___ 175,846 177.942 700 344 787 848 
Non-oper. rev. deducts — 38,969 10,921 217,017 167 ,692 

Gross corporate inc... $2, 18. se) $3 042.380 $13. 504.348 $16,536,806 
Int. on long term debt_ 837 837.287 3,349.030 3.349.510 
Miscell. deductions-_---- 81, O24 65.608 305,064 262.433 

Net income__......-- $1,580,259 $2,139,484 $9,850,253 $12,924,862 

Earnings for the 9 Months Ended Sept. 30 
1934 1933 
Sales of electric energy—kwh-_.-....----------- 813.225,467 768,148,231 
BENE OF GINNIES GIES 2 os ncckdn ccuoadccenacdescs nes ev iT $32,432.709 
PRE EN 6. kc ce unincncncecaoacsined 1.404.910 1,454,093 

Total operating revenues ..........--..------- $33.485.126 $33,886 .803 
Operating ———. ae, (a ea a EE ee 14.515.751 13,516,889 
pr Sy eee 52.50 3,499,611 
Taxes (incl. oravision for Federal income tax) -.-.-.. 6.653.027 5,566,545 

Ns CR ee pee easeaee $9,.163.846 $11,303,756 
TRO eee OTD |... 6 cw cio docwccccanocdsce 523.328 575,629 
Non-operating revenue deductions........-.---- 95,363 47,409 

Gross corporate income_.........-..--------- $9,591,811 $11.831,976 
Interest on long term debt............--.------ 2,511,772 2,512.102 
Miscellaneous deductions. ........--.---------- 237.9 196,825 

ee I se a cameo enene $6,842,082 $9,123,048 


A statement issued with the earnings says: 

“The results for the periods covered by the aceompanying statements 
may be affected by pending litigation as to electric rates and taxes. The 
figures shown for operating revenues are exclusive of the sums shown below 
as representing the 5 yd * a 6% reduction in electric rates to general 
consumers, ordered by Commission to become effective as of 
Sept. 1 1933, the S altaisy yy which is pending undetermined in the State 
Co The taking effect of the rate reduction orders has been stayed 
by the giving of undertakings, and the amounts stated constitute the 
‘rate reserve’ pending final determination. Similarly the amounts shown 


for operating expenses and taxes are exclusive of wae bills and 
taxes applicable or relating to the revenues shown in 
The applicable figures are’’ 


the ‘rate reserve’ 
account. 
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Period Ended— ~ 


Financial 


Sept. 30 1934 Sept. 30 1933 


Uncollectible Bills 


Rate Reserve and Taxes Applicable Rate Reserve 
for 6% to Revenues Shown in for 6% 
Reduction in Rates “Rate Reserve"’ Reduction in Rates 

Three menths_ _ $515,164 $ ¢ $189,270 
Nine months_ __ 1,799,988 372,928 189,270 
Twelve months — 2,322,447 509,862 189,270 
Total of rate re- 

to Sept. 30_-_- 2,511,717 509,862 189,270 


The tax liability for the period is similarly subject to change, depending 
on the outcome of litigation relating to the validity of certain additional 
local taxes imposed by the City of New York and the right of the company, 
in case those taxes should be finally sustained, to deduct them from its 
special franchise tax. 

The operating expenses do not include the costs and expenses of com- 
Pliance by the yp ped with various requirements imposed by the Com- 
mission as a part of amended Uniform System of Accounts, which are in 
litigation before the State courts and which, according to advice received 
by the company, could not in any event affect retroactively the results 
for the period ended Sept. 30 1934.—V. 139, p. 592. 


Brooklyn-Manhattan Transit System—E£arnings— 
{Incl. Brooklyn & Queens Transit System] 
Period End. Sept. 30— 1934—Month—1933 1934—3 Mos.—1933 











Operating revenues__.- $3,992,212 $4,164,644 $12,258,359 $12,574,101 
Operating expenses ---- 2,610,170 2,553,749 8,231,928 7,893,428 
Taxes on oper. properties 327 ,030 308,915 961,138 976,452 
Operating income__-. $1,055,012 $1,301,980 $3,065,293 $3,704,221 
Net non-oper. income-- 60,399 57,415 181,176 177,085 
Gross income___..--. $1,115,411 $1,359,395 $3,246,469 $3,881,306 
Income deductions. ---- 729,970 757,452 2,165,029 2,278,233 

* Current inc. carried 
ST ee $385,441 $601,943 $1,081,440 $1,603,073 

* Accruing to minority 
int. of B. & Q. T. Corp 37,054 79,400 80,414 202,130 


—V. 139, p. 2197. 


Brooklyn & Queens Transit System—Earnings— 
Period End. Sept. 30— 1934—Monih—1933 1934—3 Mos .—1933 











Operating revenues-_-_-_-_-. $1,620,479 $1,687,120 $4,882,405 5,000,161 
Operating expenses_._.. 1,302,470 1,260,426 ,000 ,749 3,827,881 
Taxes on oper. properties 126,337 119,151 368,799 370,025 
Operating income._.. $191,672 $307 543 $512,857 $802,255 
Net non-oper. income-- 16,735 17,729 47,814 55,046 
Gross income___.---- $208,407 $325,272 $560,671 $857,301 
Income deductions - _--- 28,053 136,318 386,289 411,587 
Current inc. carried to 
Se i aaah cls ie ch $80,354 $188,954 $174,382 $445,714 


Brunswick-Balke-Collender Co. (& Subs.).—Earnings 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
EY bens eens sane $1,492,196 $1,297,154 $3,889,052 $2,581,059 
Profit after depreciation 486,32 410,563 1,218,700 774,641 





Other income__-____-.-- 91,990 102,164 293 ,387 285,587 
Total income-_--_-_-.-- $578,311 $512,727 $1,512,087 $1,060,229 
SEs 508,999 557 ,204 1,534,070 1,468,913 
Adjustment of invent... —-.---- 22. # %‘“oss0e 24,171 
Special pay on lease can- 
ee “sees £ saenen “ede 19,966 
Profit on sale of securities Benet)! * ges Ge7e,iG4 8 issuce 





Profit before Fed. taxes $69,312 loss$50,700 $48,181 loss$452,822 

Current assets as of Sept. 30 1934, incl. $1,185,421 cash and marketable 
securities, at market quotations, amounted to $7,337,462 and current 
liabilities were $329,411 compared with cash and marketable securities of 
$1,368,928, current assets of $7,436,811 and current liabilities of $418,788 
on Dec. 31 1933. Total assets on Sept. 30, last were $10,050,104 against 
$10,179,367 on Dec. 31 1933. Inventories were $2,762,407 against $2,- 
910,397 at end of preceding year. Capital surplus on Sept. 30 1934, was 
$2,312,428 and deficit from operations was $667 ,323.—V. 139, p. 754. 


Canada Northern Power Corp. Ltd.—Larnings— 


[A Subsidiary of Power Corp.] 


Period End. Sept.30— 1934—Month—1933 1934—9 Mos.—1933 
Gross earnings---.-...-. $357,716 $309,361 €3,051,273 $2,700,326 
Operating expenses _---- 127 ,236 89,995 1,032,825 821,247 


$219,366 $2,018,448 $1,879,079 





Net earnings__.._.-- 
—V. 139, p. 2040. 


Canadian National Rys.—Larnings— 
Barnings of System for 7s wom of es 


$230,480 


Increase 
GR MRSRINGN Sos S586 Sook ceded $3,617,952 %3,581,882 $36,070 
—V. 139, p. 2515. 
Canadian Pacific Ry.—Larnings— 
Earnings for Third Week of October 

1934 9% Increase 
oo stich tens ctnmse $2,966,000 $2,718,000 $248,000 
—V. 139, p. 2515. 


Carolina Power & Light Co.—Larnings— 
{National Power & Light Co. Subsidiary] 
Period End. Sept. 30— 1934—Month—1933 _ 1934—12 Mos.—1933 
$809 362 $ j 














Operating revenues_-__-_ s 828,628 $9,489,706 $9,109,470 
Oper. exps., incl. taxes. 417,362 437,125 4,767,428 4,681,663 
Rent for leased prop (net) 17,589 17,438 213,466 208,573 
pS ee $374,411 $374,065 $4,508,812 $4,219,234 
Other inceme___.._.._- 6,410 2,535 36,044 33,059 
Gross corp.income... $380,821 $376,600 $4,544,856 $4,252,293 
Int. and other decuctions 197,218 200,747 2,369,212 2,376,789 
pO eee y3$183,603 y$175,853 $2,175,644 $1,875,504 
Property retirement reserve appropriations_ -_ -__- 960,000 960,000 
x Dividends applicable to pref. stocks for period, 
whether paid or unpaid_......_.......-._.-- 1,255,237 1,255,236 
TN ee ET EP Le $39,593 $339,732 


x Dividends accumulated and unpaid to Sept. 30 1934, amounted to 
$1,097,781, after giving effect to dividends of 88 cents a share on $7 pref. 
stock and 75 cents a share on $6 pref. stock, declared for payment on Oct. 1 
1934. Dividends on these stocks are cumulative. PY Before property 
retirement reserve appropriations and dividends.—V. 139, p. 2198. anal 


(A. M.) Castle & Co.—$1 Ezira Dividend—Earnings— 

The directors have declared an extra dividend of $1 per share in addition 
to the usual quarterly distribution of 25 cents per share on the common 
stock, par $10, both payable Dec. 5 to holders of record Nov. 21. Regular 
dividends of 25 cents per share have been distributed in each of the three 
preceding quarters prior to which no disbursements were made since Feb. 1 
1931, when a quarterly dividend of 75 cents per share was paid. 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933 


Net profit after deprec. 

and Federal taxes-_-___ $54,787 $49,923 $217,306 $3,354 
Earns. per sh. on 120,000 

shs. common stock ___ $0.45 $0.41 $1.81 $0.02 


—V.139, p. 1396. 


Caterpillar Tractor Co.—50-Cent Extra Dividend— 
The directors on Oct. 24 declared an extra dividend of 50 cents per share 
addition to the regular quarterly dividend of 25 cents per share on the 
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capital stock, no par value, both payable Nov. 30 to holders of record 


Nov. 15. On Aug. 31 last a quarterly dividend of 25 cents per share was 
ye as against quarterly distributions of 12% cents per share made on 
fay 31, Feb. 28 1934 and Dec. 1 1933.—V. 139, p. 2515. 


Catalin Corp. of America—Earnings— 


Period End. Sept. 30— 3 Mos. ———9 Mos.——_——_- 
1934 1934 1933 
Net profit after int., deprec., and 
a charges but before Federal $59,046 $221,429 $73,817 
GB 4 ooo om mweseuccasaccasceces , =~ , 
—V. 139, p. 437 


Celluloid Corp.—Sues Libbey-Owens.— 


The company has filed a suit in equity against Libbey-Owens-Ford Glass 
Co., Toledo, charging infringement of patent number 1936044 covering a 
method of manufacturing laminated glass, and asking an injunction to 
prevent manufacture and sale, and an accounting of the profits.—V. 138, 
D. 3 


Central Arizona Light & Power Co.—Larnings— 


{American Power & Light Co. Subsidiary] 
Period End. Sept.30—  1934—Month—1933 1934—12 Mos.—1933 











Operating revenues - - -- - $219,186 $210,096 $2,651,067 $2,629,660 
Oper. exps., incl. taxes_-_ 152,091 157,104 1,893,395 1,749,393 
Net revs. from oper... $67,095 $52,992 $757,672 $880,267 
Other income__..-...-. 23,338 22,206 274,681 266,734 
Gross corp. income- - - $90,433 $75,198 $1,032,353 $1,147,001 
Interest & other deduc’ns 31,838 31,585 381,617 380,557 
Delehes « o0:t6 cesses 595 y$43,613 6 $766,444 


$650,73 
eames 440,016 443,755 


x Dividends applicable to preferred stocks for 
period, whether paid or unpaid-.........._-- 


y$58, 
Property retirement reserve appropriations 





107,539 108,496 


DOGG s 5c ek bh ncde ne chees dln nes ewbss enh $103,181 $214,193 

x Regular dividends on $7 and $6 pears stocks were paid on Aug. 1 
1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Nov. 1 1934. y Before property retirement re- 
serve appropriations and dividends. 

Note.—Income account includes full revenues without consideration of 
rate reduction in litigation.—V. 139, p. 2040. 


Central RR. of New Jersey.—Earnings.— 





September— 1934 1933 1932 1931 
Gross from railway - - --- $2,312,527 $2,570,943 $2,577,433 $3,138,872 
Net from railway....-- 704,70 871,702 827,295 739,0 
Net after rents... .. 107,978 293,141 258,446 125,956 

From Jan. 1— 

Gross from railway - - - -- 21,839,808 20,365,909 22,820,009 30,221,963 
Net from railway - ~~ --- 6,348,688 5, 307 5,802,317 7,238,714 
Net after rents__....-- 2,418,595 1,965,608 1,788,947 3,078,152 


—V. 139, p. 2041. 


Chain & General Equities, Inc.— Assets Value— 

The company as of Sept. 30 1934, reports asset value for the preferred 
stock, based on market valuations or estimated fair values, of $68.48 per 
share, before deducting accumulated unpaid dividends. On the basis of 
taking the corporation's holdings of Interstate Equities Corp. stock at net 
asset value applicable thereto (rather than market) the net asset value of 
the preferred stock was $69.68 per share. This compares with $88.43 and 
$69.77 a preferred share, respectively, on June 30 1934.—V. 139, p. 593._y 


Chartered Investors,!!/Inc.—Earnings— 
Earnings for Nine Months Ended Sept. 30 1934 


DI gse oe eters ds cteenndadnsncetnsennene $191,489 
SERGE UEE GREE GR BA ciin 6 rks din REKnsécreneonteseens 29,840 
NE id tite dnncie cb btwodsdasinnnewetaden $221,329 
Oo iciccncn cna neemds cweedecnanecusntoces 31,499 
Provision for Federal income tax... ...ccceccceseceoncnccecae 1,250 
oe oe nn a $188,580 
ie Bs dks id ee nee KEE eeduanne 500,812 
Adjustment of provision made for capital stock tax payable in 
1934 to revised valuation as determined by the management 1,363 
ONE IN 58 ig in dame eKnh mb omineh wht ate wen $690,755 
Dividends declared and accrued on preferred stock..........- 183,123 
Unappropriated div. and interest income as at Sept.301934.. $507,632 


Capital surplus as at Sept. 30 1934—Amount available through the 
writing down of the stated values of capital stock: Preferred stock written 
down trom $100 to $25 per share, 51,000 shares at $75, $3,825,000; common 
stock written down from $25 to $1 per share, 170,000 shares at $24, $4,- 
080,000; total, $7,905,000. Deduct: Excess of cost of preferred stock 
reacquired from 1932 to date over the stated value of $25 per share, $61,647: 
balance, $7,843,353; balance from investment reserve representing net 
profits on sales of securities from commencement of operations to Dec. 31 
1933, $116,936; value of Radio Corp. shares received on distribution to 
stockholders of General Electric Co., $1,313; total, $7,961,601. Capital 
losses sustained and provided for: Net loss sustained on investments sold 
during nine months to Sept. 30 1934, $280,527; capital loss provided for— 
Difference between cost and market value of investments owned at Sept. 30 
1934, $4,517,770; balance, Sept. 30 1934, $3,163,304. 


Comparative Balance Sheet 








Assets— Sept. 30°34. Dec. 31°33. Liabilities— Sept. 30°34. Dee, 31°33. 
CR. cc wnnatanwn $18,288 $293,444] Accounts payable. SS 
Investments— Capital stock tax- 1,400 $4,114 

(Market) .....- 5,058,370 4,709,931 | Reserve for Federal 
Accrued int. income tax. _--- eee dheeas 

CVRD... conn 12,451 10,034} Divs. payable on Dad 

preferred stock. 20,316 20,427 

b $5 pref. stock... 1,218,950 1,225,650 

a Common stock -. 170,000 170,000 

Capital surplus... 3,163,304 3,092,406 

Surplus (earned).. 507,632 500,812 

y | ye Ree $5,089,110 $5,013,409 Total _...--.--$5,089,110 $5,013,409 





a Represented by 170,000 no par shares. Of the unissued shares, 34,000 
are held. in reserve against option warrants outstanding. b Represented by 
48,758 (49,026 in 1933) no par shares.—V. 139, p. 1548. 


Chicago, Burlington’and Quincy, RR.— Earnings <— 
3 


September— 1934 1933 9: 1931 ~ 
Gross from railway...-- $7,413,743 $7,400,507 $7,097,276 $9,199,057 
of ga »5D57 ,431 2,150,239 2,764,693 
Net after rente.....-.- 1,444,321 1,599,584 1,135,056 1,803 ,272 

From Jan 1— -_ 
Gross from railway----- 59,282,388 56,714,645 59,384,189 85,758,101 
Wet from reliwGfice<<- 3 —s saanne 17,218,545 15,199,254 26,311,154 
Net after rents. _..-.--- 8,496,238 8,676,900 6,507.505 16,619,486 


—V. 139, p. 2198 


Chicago & Eastern Illinois Ry.—Reorganization Hearing 

Plans for reorganization of the company will be presented on Dec. 3 at 
a hearing before 0. E. Sweet, director of finance of the Interstate;Com- 
merce Commission. 


Louisville & Nashville-Big Four Deal Barred—See Louisville 
& Nashville RR. below.—V. 139, p. 2199. 


Chicago & North Western Ry.—RFC Loan of $4,138,000 
Approved—Company Not in Need of Financial Reorganization 
—The Interstate Commerce Commission on Oct. 17 in 
approving a loan of $4,138,000 to the company from the 
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Reconstruction Finance Corporation found the company 
“not to be in need of financial reorganization in the public 
interest at this time.” 


The report of the Commission says in part: 


The company, on Oct. 6 1934, filed with us an application for a further 
loan of $7,415,000 from the RFC. On the same date the application was 
amended to request approval of loan of $4,138,000 at this time for some- 
what different purposes, and deferment of action until a later date upon 
the remainder. t 

On Feb. 23 1932, Sept. 29 1932, and Oct. 22 1932, upon previous ap- 
plications, we approved loans to this applicant by the RFC, upon prescribed 
terms and conditions and for specified purposes of $7,600,000, $12,461 350, 
and $1,000,000 respectively; likewise on Feb. 4 1933, a loan of $11,127,700, 
on Aug. 8 1933, a loan of $3,862,000, and on Sept. 29 1934, a loan of $7,- 
357,000. The times of payment originally prescribed for certain of these 
loans were extended, or the terms otherwise modified. Loans totaling 
$44,408,050 were thus approved, on which $34,793,133 had been advanced 
to July 31 1934; and $3,384,000 repaid; leaving $31,409,134 outstanding 
on that date on the loans approved prior thereto. : 

The applicant’s property and traffic, its previous earnings, and the 
liens of its securities, have been described or stated in our previous reports. 
For the month of August 1934, net income in the amount of $9,452 was 
earned. For the months of September to December, inclusive, 1934, a 
deficit in net income of $648,342 is estimated by the applicant. 

The Application 

The further loan of $4,138,000 is desired for a term of two years, to be 
applied to the payment of $3,058,000 of unpaid vouchers, $511,000 of past 
due taxes, $569,000 of taxes due in December, and $1,139,800 of interest 
due Dec. 1 1934, or as much of these items as remain unpaid when the 
loan is made available. ‘ 

The applicant represents that it is unable at the present time to borrow 
the money for these payments from the banking house by which it has 
oridnarily been financed, and that the current market prices of its bonds 
and the other securities held in its treasury are so depressed as to prohibit 
financing through their sale to the public. 


Necessities of the Applicant 


The current necessities of the applicant are indicated by the amount 
and purposes of the accommodation applied for in the amended application. 
Its resources in cash and expected earnings, on the one hand, and its operat- 
ing requirements and pending financial maturities, on the other hand, are 
detailed in our report of Sept. 29 1934 (V. 139, p. 2199). Application was 
recently made for our approval of railway maintenance and uipment to 
be applied to the property of the applicant and proposed to financed 
with the aid of a loan of not to exceed $5,650,557 from the Federal Emer- 
gency Administration of Public Works. That application has been with- 
drawn, those funds not being needed in addition to the loan applied for 
herein. Giving effect to loans totaling $7,357,000 approved Sept. 29 
1934 and an additional loan of $7,415,000 as originally applied for herein, 
the applicant's forecast of cash transactions indicated a balance in excess of 
$7,000,000 in cash account for the close of each month from October 1934, 
until April 1935. Such a balance would, in our opinion, be unnecessarily 
large. 

° Security 

The earnings of the applicant, and the coll. security for its existing re- 
construction loans, are discussed in our reports of pep. 29 1934 (V. 139, 
p. 2199). As security for the additional loan of $7,415,000 originally 
applied for, the applicant offered an additional $13,500,000 of its first and 
refunding mortgage 6% bonds of 2037 for deposit. The same tender will 
be made for a loan in the reduced amount now applied for The current 
market quotation for 6% bonds under this mortgage is about 40. 

Under the provisions of the Emergency Railroad Transportation Act, 
1933, we may not approve an application for a loan under the Reconstruc- 
tion Finance Corporation Act, as amended, if we are of the opinion that the 
carrier is in need of financial reorganization in the public interest. For 
reasons stated in our report of Sept. 29 1934, it is not apparent at present 
that the public interest demands, nor that it would be served, by resort 
to reorganization of the applicant under the ae Act. The public 
interest may best be served by a gradual reduction of the applicant's fixed 
interest-bearing obligations, through the creation of sinking funds, or by 
other means. 

Prior to the closing months of 1931 the applicant had an unbroken 
record of dividends on its common stock over a period of 54 years. It is 
reasonably capitalized as evidenced by an investment of approximately 
$643 ,518,851 and comme: liabilities in the amount of $527,688,900. Its 
corporate surplus on Dec. 31 1933, was $39,387,231. From 1922 to 1930, 
inclusive, it earned its fixed charges each year by not less than 1% times. 
The evidence is that its financial difficulties began with and are incident to 
the general depression and have been aggravated by the drought and the 
severity of hard times in the vast agricultural territory which it serves. 
It is possible that its resources may not prove to be sufficient to carry it 
on and into better times. But its record in the past and the nature of its 
difficulties are such as to lead us to believe that the applicant's present 
need is not reorganization of capital structure so much as it is an opportunity 
with reasonable aid to work out its problems. 


Conclusions 

We conclude: 

1 That we should find that the applicant is not at this time in need of 
financial reorganization in the public interest; 

2 That we should approve a further loan to the applicant by the RFC 
of not to exceed $4,138,000, for a period not to exceed two years from Oct. 
12 1934, for the purposes and upon the terms hereinbefore specified, upon 
condition that the loans in amount of $5,000,000 owed to Kuhn, Loeb & 
Co, and associates by the applicant, maturing Oct. 13 1934, shall have 
been paid, extended, or refinanced, without accommodation from the 
RFC in respect thereof, to a maturity date not earlier than the maturity 
date of the loan herein conditionally approved: 

3 That the applicant should deliver to the RFC, as collateral security 
for the additional loan conditionally approved herein, a further $13,500,000 
of its first and refunding mortgage 6% bonds of 2037: 

4 That the applicant should agree that all collateral security now de- 

ted by it with the RFC, and not conditionally approved to be released 
n exchange, and the additional and substitute collateral to be deposited 
in accordance with the provisions of this and previous certificates of ap- 
inca shall apply first and foremost to secure equally and ratably all 
oans now or hereafter owing to the RFC by the applicant; and that no 
—— ¢ a in such collateral inconsistent with such agreement 
has m or will made; 

5 That the applicant should agree to use the proceeds of the additional 
loan herein conditionally approved solely for the purposes and in the 
manner designated in this report; 

6 That the applicant should agree that it will, within 30 days from the 
making of each advance upon the loan herein conditionally approved, 
report in writing to the RFC and to this Commission the dispostion made 
of the proceeds thereof. 

Commissioner Mahaffie dissenting said: 

Section 15, of the Emergency Railroad Transportation Act, 1933, reads 
in part as follows: 

he Commission shall not approve a loan to a carrier under the Recon- 
struction Finance Corporation Act, as amended, if it is of the opinion 
that such carrier is in need of financial reorganization in the public interest. 

The applicant has failed to earn its fixed charges by $6,034,124, $11 - 
216,820, and $7,875,418, in the years 1931-1933, respectively. In 1934 
its deficit in net income will apparently not differ greatly from that of 
1933. Even those figures do not appear accurately to represent the situa- 
tion in that had normal expenditures for maintenance been made the 
deficits shown would be larger. For example, in 1930 there was expended 
for maintenance of way and structures $19,195,307. In 1933, $9,559,665. 
It seems certain that a large amount of deferred maintenance must be made 
up before the property is restored to the physical condition of former times. 
On the basis of present traffic and earnings the money now lent can hardly 
carry the property beyond May 1 1935. So far as can be seen additional 
loans will be essential if default is to be avoided at about that time. 

All of which makes it necessary, as [| see it, to consider the intent of 
Congress in imposing on us the duty to make a finding as to the need of 
financial reorganization. As to that intent, we have little guidance. My 
inporpreeation of the law is that Congress expected that Government moneys 
should be to sustain a financial structure only if the record indicates a 
reasonable prospect that it can be ex ed to survive. That it is not 


worth while merely to prolong the struggle at public expense. Th 
e at public e : 
ment of a pcesy wh e€ Manage- 


t? Pay its 


ich over an extended period has to borrow in order 
ixed charges naturally, and perhaps properly, cuts to the bone 
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all items of expenditure that can be cut. Money needed for improvements 
is diverted to the payment of interest charges, and forces are reduced to a 
minimum to the same end. Before !ong this is likely to result in deteriora- 
tion of service, and adequacy of service is the prime public interest in our 
railroads. Meantime the addition to the debt burden grows. 

The argument that it is helpful to the holders of securities of a carrier 
for it to borrow in order to pay interest to them is, I think, unsound except 
it be assumed that ultimate reorganization can thus be avoided. Unless 
it can, the bondholders, while collecting interest for the present will be in 
worse position later provided, of course, the collateral furnished for the 
loan is adequate. 

The majority, as I understand, rely to a great extent on the earnings 
history of the North Western prior to 1930. And on that, in part at least, 
reach the conclusion that its debt burden probably can be successfully 
carried. I think this takes too little into consideration the changes in 
railroading in recent years. Passenger traffic used to be profitable. It 
has to a large extent disappeared. What is left is conducted generally at a 
loss. Trucks are decimating many classes of traffic. And particularly the 
more profitable. Carriers by water and by pipe line are cutting into the 
traffic of rail carriers. Increasing efficiency in the use of coal as well as 
the substitution of other fuel or electric power is reducing coal traffic. The 
relocation of industry in order to reduce transportation costs is proceeding, 
and is perhaps the most important factor in decreasing railroad traffic in 
its relation to general business. A considerable part of railroad property, 
both road and equipment, is no longer of economic value. Some is obsolete. 
Changes in transportation practices and facilities threaten to render un- 
profitable additional property. Circumstances such as these make it more 
difficult to support a capital structure based on the old values. And make 
it the more necessary that a railroad be in position to replace obsolete units 
and to take advantage of improved devices and equipment. Increasing 
Siene = conducting transportation and of fuel and supplies add to the 

ifficulty. 

While I hope the majority proves correct, I am unable upon the facts 
before us to join in the findings. 


Withdraws Application to Borrow $5,650,557 from PWA— 
The company’s application of Sept. 22 to the ICC to approve 
a loan of $5,650,557 from the Public Works Administration 
has a withdrawn and the application dismissed.—V. 139, 
p. 2517. 


Chicago St. Paul Minn. & Omaha Ry.—Larnings— 


September— 1934 1933 1932 1931 
Gross from railway -- --- $1,425,892 $1,393,844 $1,470,232 $1,608,087 
CIE EEMOEV cccnss  adepen 403,911 340,494 230,752 
Net after rents... - 132,415 240,810 186,152 40,800 

From Jan. 1— 

Gross from railway - -- -- 11,110,578 10,983,367 11,206,892 14,425,926 
be eet 2,558,678 1,111,602 1,801,007 
Net after rents___.___.- 693,035 1,198,717 def270,562 252,966 


—V. 139, p. 2359. 

Chicago South Shore & South Bend RR.—Reorganiza- 
tion Proceedings— 

The Interstate Commerce Commission has announced that at the public 
hearing in the proceedings for the reorganization of the company under 
the provisions of Section 77 of the Bankruptcy Act, as amended, to be 
held on Nov. 22 1934, there may be presented any plan of reorganization 
which the debtor, its receivers or trustees, or any group of creditors, a 
not less than 10% in amount of any class of creditors, are then prepare 
to present. For the purpose of the hearing parties having a substantial 
interest in the proceedings will, upon application and for good cause, 
permitted at the hearing to intervene. 

It is expected that a plan of reorganization will be presented by the 
debtor. After submission of evidence in support thereof opportunity will 
be given parties to present evidence in opposition to all or any features of 
that plan. Thereafter other or different plans may be presented, together 
with evidence in support of and in opposition thereto. 

In the event that parties may require additional time for preparation 
of plans or preparation of evidence in opposition to plans presented at the 
hearing adjournment of the hearing for a reasonable period may be arranged. 

Following the hearing or after the conclusion of any adjournment thereof, 
the Commission will fix a time for filing briefs and upon receipt thereof 
will render a report in which it will recommend a plan of reorganization 
(which may be different from any which has been proposed at the hearings), 
in compliance with subdivision (d) of Section 77, which will be subject to 
further proceedings as provided in that subdivision. The plan recommended 
by the Commission, and, in its discretion, any other plan of reorganization 
filed as provided in that subdivision will be submitted to the creditors 
and stockholders of the debtor for acceptance or rejection.—V. 137, p. 2633. 


Chicago Yellow Cab Co., Inc. (& Subs.)—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net inc. after deprec., 


Federal taxes, &c._.. $100,191 $232,605 $103,175 $473 322 
Earns. per sh. on 400,000 
shs. cap. stk. (no par). $0.25 $0.58 $0.26 $1.18 


V. 139, p. 1762. 


Chrysler Corp.—Retail Sales— 

Retail sales of Chrysler cars in the week ended Oct. 20 totaled 682 units, 
an increase of 22.7% over the 556 units sold in the previous week, 21.6% 
over the eg ges | week of 1933 and more than 2% times sales in the 
corresponding week of 1932.—V. 139, p. 2359. 


Cin. New Orleans & Texas Pacific Ry.—£arnings— 


September— 1934 1933 1932 1931 
Gross from railway - - --- $906,298 $1,076,882 $802,014 $1,039,648 
Net from railway - ~~ --- 234,706 463 ,042 221,050 166,306 
Net from rents--....-.--- 140,648 320,931 185,715 131,025 

From Jan. 1— 7 
Gross from railway - ---- 9,448,572 8,967,167 7,668,891 11,524,967 
Net from railway------ 3,580,711 3,665,571 1,545,565 2,323,803 
Net after rents-_-...-.-- 2,556,600 2,730,542 1,124,865 1,645,499 


—V. 139, p. 2042. 
Cincinnati Union Terminal Co.—Balance Sheet Aug. 31 








1934 1933 1934 1933 
Assets— $ $3 Liabilities— $ $ 
Investmen} in road Common stock... 3,500,000 3,500,000 
and & equip.___39,562,752 39,264,451 | Preferred stock... 3,000,000 3,000,000 
Deposits in lieu of Mortgage bonds - -36,000,000 36,000,000 
mortgaged prop- Non-negotiable dt. 625,000 319,933 
erty sold....... 1,698,628 1,686,983 | Audited accts. and 
2 =e 644,323 80,505} wages payable-. 167,033 309,408 
Special deposits. _- 9,365 8,941] Misce.. accts. pay. 9,265 603 
Net bal. receivable Int. matured unpd- 9,240 8,718 
from agents and Divs. matured un- 
conductors. - ~~. 85 113 ES Ea 125 224 
Mise. accts. rec’le 841,547 1,200,485} Unmat’d dividends 
Material & supplies 227,185 167,291 declared _....-. 60,000 60,000 
Rents rec’le (ac- Unmat. int.acerd. 396,250 390,000 
crued not due) -~ 3,550 2,300} Other deferred lia- 
Working fund advs 50 50 SIs tats, a lon 16,834 34,679 
Other def. assets... -.---- 5,395 | Tax liability. .._- 167,136 233,050 
Rents & insurance Operating reserves -..._. 630 
premiums paid in Accrued deprecia- 
advance... ...-- 6,945 1,242 tion—equipment ee 
Discount on funded Other unadjusted 
ae ee 966,320 987,872 eredite... <<< 9,438 12,334 
Other unadj. debits 33 63,950 
TO. wcuwaaes 43,960,783 43,869,578 sa. 43,960,783 43,869,578 





—V. 138, p. 3085. 


Cleveland Cliffs Iron Co.—Stockholders Approve Republic- 
Corrigan, McKinney Merger—McKinney Steel Holding Co. 
also Ratifies Plan— 


The stockholders of the company at a meeting Oct. 23 approved the sale 
of the business property and assets of the Corrigan, Mc ey Steel Co. 
to Republic Steel Corp. upon the terms contained in the contract which 
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has been entered into between these two companies and which will be 


considered at a special meeting of the stocknolders of each company called 
for that purpose. Out of a total of 895,530 shares of preferred and common 
stock entitled to vote at the Cleveland Cliffs Iron Co. meeting 830,791 
shares were represen in person or by proxy and the vote in favor of the 
merger was unanimous. 

The Cleveland Cliffs Iron Co. owns 110,042 shares of the common stock 
of Republic Steel Corp. and 109,375 shares of common stock of the Corrigan, 
Mc ney Steel Co., which stock will now be voted at the Corrigan, 
McKinney and Republic meetings in favor of the sale. 

The Cleveland Cliffs Iron Co. also owns all of the common stock of 
the McKinney Steel Holding Co., which owns 671,875 shares of the com- 
mon stock of the Corrigan, McKinney Steel Co. The McKinney Steel 
Holding Co. meeting was held on Thursday, Oct. 25 and the stockholders 
also acted favorable for the merger. 

The Cliffs Corp. has already held its meeting and instructed its officers 
to vote the Republic stock which its owns, consisting of 144,000 shares of 
Republic Steel common stock, in favor of the merger.—V. 139, p. 1863. 


City Ice & Fuel Co.—Earnings— 





9 Months Ended Sept. 30— 1934 1933 1932 
Revenue from sales_......--------- $20,909,204 $18,119,810 $18,869,135 
CE BES cpcidne nn nechinnetmaees 8,351,344 7, 438 86a ,554 
Operating expenses. .............-- 5,618,192 4,250,217 4,654,697 
STOR ocncansheobtueensoonn 1,897,144 1,821,592 1,871,908 
Pte ibacccnhanctanvaebewtbnae ,045 395,587 520,862 
ee Pee 640,769 614,130 597,590 

OE Ns dike concsvdnedconce $4,025,710 $3,695,551 $3,748,524 


—V. 139, p. 1080. 


Coca-Cola International Corp.—To Reduce Stock— 

The stockholders at the annual meeting to be held Nov. 20 will consider 
reducing the authorized number of class A and ¢ommon shares and pro- 
y ise — of any shares acquired by the corporation.— 

- 139, p. 439. 


Colgate-Palmolive-Peet Co.—25-Cent Extra Dividend— 

The directors on Oct. 24 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly distribution of 12% cents per share on 
the common stock, no par value, both payable Dec. 1 to holders of record 
Nov. 8. On Aug. 1 last a quarterly dividend of 12% cents per share was 
paid, this being the first distribution made on this issue since Jan. 21 1933, 
when 25 cents per share was disbursed. (See V. 139, p. 277 for further 
dividend record.) 

The company issued the following statement: 

‘“‘The directors decided that until the company has established an earning 
record of sufficient consistency and duration to warrant a change the 
regular rate of 50 cents a share per year would stand. It was felt, however, 
that the payment of this extra 25 cents is justified at this time based solely 
on actual earnings to date and estimated earnings for the balance of this 
year.’’—V. 139, p. 758. 


Collins & Aikman Corp. (& Subs.)—£arnings— 














27 Wks. End. ———6 Mos. End. Aug. 27 
Sept. 1 °34. 1933 1932 1931 
Operating profit......- $230,209 $924,457 loss$99,008 $1,778,441 
pe eee 28,098 48.392 54,272 
Total profit......... $230,209 $952,555 loss$50,616 $1,832,713 
Depreciation reserve. ~~ 247 ,006 228,328 224,602 y511,571 
gnterest paid.......... aa £4 i «wssas, .saewe i mhbedin 
Ne i ee z162,762 292,082 
POR CEEeckdeesice 8=©6 peRwen eee... ateace  nenwne 
(eee $28,986 x pf$634,227 «$437,980 xpf$1029060 
Preferred dividends- ~~ 219,688 219,688 222,094 285.967 
ae $248,674sura$414,539 $660,074 sur$743,093 


e... trae to 73c. a share on 565,000 shares of common stock out- 
standing. 

x Excludes $147 excess of par value over cost, of preferred stock purchased 
for retirement in 1933; $81,744 in 1932 and $134,945 in 1931. y Includes 
taxes. z Inventory adjustment of $462,762 less $300,000 portion thereof 
a gt — reserve created at Feb. 27 1932 by a charge tosurplus. 
—VvV. Dp. P 


Commercial Credit Co. (& Subs.)—Farnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Gross purchase receiv _._-$98,879,467 $62,774,034 $307 ,051980 $138 791936 
Net income after charges 

and Federal taxes___. 1,420,779 906,404 3,800,346 1,837,159 
Earns. per share on com. $1.11 $0.57 $2.83 $0.73 
—V. 139, p. 923. 


Commercial Solvents Corp.—Larnings— 
Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.——1933 


Net profit after deprec., 

Federal taxes, &c__._. $612,756 $642,317 $1,850,493 $1,279,365 
Shs.com. outst. (nopar) 2,635,978 2,635,684 2,635,978 2,635,684 
Earnings per share_-_-_-__ $0.23 $0.24 $0.70 $0.48 


—V. 139, p. 2042. 


Consolidated Film Industries, Inc. (& Subs.)—Farns. 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933 
Consol. net profit after 





depr., Fed. taxes, &c_ $187,841 $253,901 $826 404 $716,478 
Earns. per sh. on 524,973 

shs.com.stock (par $1) Nil $0.10 $0.43 $0.22 
—V. 139, p. 1081. 

Consolidated Gas Co. of New York—Larnings— 


{Including Affiliated Companies} 
Period End. Sept.30—  1934—3 Mos.—1933 ee, te Mos .—1933 








Sales of gas, 1,000 cu.ft. 7,759,249 7,765,250 39,321,417 39,346,493 
Sales of electric energy, 

ft ME WE eae Sawa 1,064,541 1,016,692 4,410,076 4,203,347 
Sales of steam, 1,000 lbs_ 863,324 915,894 12,305,414 11,270,104 
Sales of pet CEE ee $9,094,035 $9,107,424 $44,879,431 $45,090,781 
Sales of electric energy_- 38,924,338 37,534,799 166,749,674 169,157,221 
Sales ne ee a EN 784,231 793,810 11,260,558 10,174,842 
Miscellaneous income_.--_ 184,467 248,306 855,337 898,687 

Total oper. revenues_$48,987,071 $47,684,339 $223744,999 $225321,531 
Operating expenses -- ___ 26,168,836 22,995,412 107,922,172 99,544,096 
Retirement expense__._. 3,329,490 3,621,431 15,365,767 16,016,958 
Taxes (incl. provision for 

Federal tax)... - 10,492,466 8,819,281 40,855,192 34,963,047 

Operating income__-__ $8,996,279 $12,248,215 $59,601,869 $74,797,431 
Non-operating revenues_ 44, 72,497 457 ,267 481,549 
Non-oper. rev. deduc’ns_ 62,370 53,326 274,196 


270,206 
$75,008,773 





Gross corp. income_-- $8,998,719 $12,267,386 $59,784,939 





Int. on long-term debt._ 4,994,803 5,003,130 20,001,999 20,017,828 
Miscell. int., amort. of 

debt discount & exp. 

& misc. deductions_-__ 429,994 489,871 1,980,657 1,572,907 
Divs. on pref. stock of 

affiliated cos. held by 

PIOUS oo os cnskx 161,743 162,534 647 ,865 651,380 

x Net income--_-____-~ $3,412,179 $6,611,850 $37,154,419 $52,766,657 


Div. on $5 cum. pref. stk 
Div. oncom. stk. of affil. 
cos. held by minority — 


10,496,245 
297 ,233 


10,496,245 
404,120 





Balance avail. for divs. 
on common stock... $3,412,179 $26,360,940 $41,866,292 
x Includes the interest of minority stockholders. 

















Chronicle 2673 
Consolidated Income Account for 9 Months Ended Sept. 30 
1934 1933 
Sales of gas, 1,000 cubic feet... ................. 29,400,006 29,001,301 
Sales of electric energy, 1,000 kwh 3,279,612 3,098,219 
Sales of steam, 1,000 pounds-_- 8,771,948 _ 7,900,873 
BRD GF MG ddicecddasececace x ,667 $33,206,647 
Sales of electric energy --_.-_- 123,621,252 123,963,081 
SE tt Cen ctibesicancnws 8,067,752 7, 412 
MOGIINGOES TOON a 6 nn cc cctncncccscanceasene 638,622 689,508 
Total operating revenues. _._...........---- $165,834,294 $165024,649 
CSE GR a on ccc cncccnccccceccactenn 80,104,433 71,642,753 
pO a eet eS ee 11,375,127 11,810,434 
Taxes (incl. provision for Federal income tax)... 31,332,472 26,852,281 
ee EBs ch cd chanikace éénteasadus $43,022,263 $54,719,179 
Non-operating revenues... ...............-.... 190,710 242,111 
Non-operating revenue deductions. _...........- 185,515 163 ,627 
Gross corporate income____.............----- $43,027,459 $54,797,663 
Deductions from gross corporate income: 
Interest on long-term debt_............------ 14,998,909 15,011,294 
Miscell. interest, amortization of debt discount 
and expense, and miscellaneous deductions.. 1,226,920 1,239,699 
Dividends on preferred stock of affiliated cos. 
held by minority stockholders. _.......----- 485,265 488,281 





St INOS SGD hii an naquiagbie denwem aa aeshie $26,316,364 $38,058,388 

x Includes the interest of minority stockholders. 

Note—The results for the periods covered by the accompanying statements 
may be affected by pending litigation as to electric rates, taxes, and assess- 
ments of regulatory expenses. The figures shown for operating revenues 
are exclusive of the sums shown below as representing the effects of the 
6% reduction in electric rates to general consumers, ordered by the Public 
Service Commission to become effective as of Sept. 1 1933, the validity 
of which is pending undetermined in the State courts. The taking effect 
of the rate reduction orders has been stayed by the giving of undertakings, 
and the amounts stated constitute the ‘‘rate reserve’’ pending final deter- 
mination. Similarly, the amounts shown for operating expenses and taxes 
are exclusive of uncollectible bills and taxes applicable or relating to the 
revenues shown in the ‘‘ratereserve’ account. Theapplicable figures are: 


Period Ended— ———————Sept. 30 1934—_——__——__ Sept. 30 1933 

Rate Reserve Uncollectible Bills Rate Reserve 

or 6% and Taxes Applicable for 6% 

Reduction to Revenues Shown in Reduction |.‘ 

in Rates ‘*Rate Reserve”’ in Rates 4 
fo $1,769,371.57 $415,177.76 $683 865.35 
9 months-.......- 6,316,436 .03 1,275,273 .98 683,865.35 
12 months........- 8,168,766.43 1,748,033.48 683 865.35 








Total of rate re- 

serve to Sept. 30_.$8,852,631.78 $1,748,033.48 $683 ,865.35 

The tax liability for the period is similarly subject to change, dependin 
on the outcome of litigation relating to the validity of certain addition 
local taxes imposed by the City of New York and the right of the com- 
panies, in case those taxes should be finally sustained, to deduct them from 
their special franchise taxes. The operating expenses shown do not include 
costs and expenses of regulatory investigations and(or) valuations, assessed 
against various companies by the Commission, amounting to $7,031.02 
to Sept. 30 1934, now being contested by the companies. The operating 
expenses do not include the costs and expenses of compliance by the com- 
panies with various requirements imposed 1 the Commission as part of 
amended uniform systems of accounts, which are in litigation before the 
State courts and which, according to the advice received by the — 
could not in any event affect retroactively the results for the peri ended 
Sept. 30 1934. 

Income Statement (Company Only) 
Period End. Sept.30— 1934—3 Mos.—1933 1934—12 Mos.—1933 








Sales of gas, 1,000cu.ft. 3,569,462 3,552,834 18,693,921 18,593,665 
Operating revenues 
From sales of gas_-- ~~ $3,910,703 $3,892,752 $20,204,489 $20,169,009 
From miscell. sources _ 509,418 453,938 2,224,811 1,692,724 
Total oper. revenues. $4,420,122 $4,346,690 $22,429,300 $21,861,733 
Operating expenses__-_-__ 3,117,252 2,770,442 13,288,412 11,065,313 
Retirement expenses--- 211,144 159,877 1,306,476 836,715 
, | RE ee 759,757 765,026 2,406,084 3,089,652 
Operating income... $331,967 — $651,344 $5,428,329 $6,870,053 
Non-operating revenues. 10,219,784 13,651,302 43,587,364 51,625,927 
Non-oper. rev. deduc’ns~_ 291,834 277,251 1,901,070 1,109,096 





$50,516,831 


Non-operating income $9,927,950 
$10 $57,386,884 


$13,374,051 $41,686,295 


$14,025,395 $47,114,623 





Gross corp. income_-_$10,259,917 








Int. on long-term debt_-. 1,737,500 1,737,500 6,950,000 6,948,688 
Miscell. int. and amortiz. 
of debt. disct. & exp_-_ 93,552 281,491 539,444 959,971 
Net income_______-- $8,428,866 $12,006,404 $39,625,179 $49,478,225 


Divs. declared on $5 cum. 


preferred stock 10,496,245 10,496,245 





Bal. avail. for divs. on 
common stock. -_-- 


1934 1933 

















Sales of gas, 1,000 cubic feet__.__...----------- 14,010,700 13,733,427 
Operating revenues—From sales of gas---------- $15,120,890 $14,879,703 
From miscellaneous sources._..-..----------- 1,534,339 1,331,296 
Total operating revenues............---.---- $16,655,229 $16,210,999 
Come I ne dg ce cwnanml 9,833,311 8,818,145 
Se GO oe nn ie oo newaatauee 831,573 618,004 
gpa Goel ie | 2 aaa eS RR PRE & 2,325,312 2,569,761 
Ce eee 8. ee. ceubadawie $3,665,032 $4,205,088 
Non-operating revenues_____._....-_---------- 34,151,988 41,145,686 
Non-operating revenue deductions_—-....-------- 878,244 $32,451 
Non-operating income_-____._.._-.------------$33,273,744 $40,313,234 
Gross corporate income_______.--.----------- $36,938,776 $44,518,322 
Interest on long-term debt-_-_-_----- in ais ie oe 5,212,500 5,212,500 
Miscell. int. and amortiz. of debt disct. & exp---- 319,299 716,843 
SO Rf kh elivgtn th wade wi ware ie ee $31.406.977 $38,588,979 
—V. 139, p. 2042. 
Commonwealth & Southern Corp. (& Subs.)—Earns. 


Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings - - - - ----- $9,246,655 $9,147,429 $113665,677 $109157,007 


Oper. exps., incl. main- 
4,626,920 4,346,261 56,021,266 50,130,314 


tenance and taxes_-_-_- 100 
Fixed charges * 3,319,594 3,338,196 39,877,565 40,395,228 








Prov. for retirem. reserve 813,609 798,816 9,691,975 9,521,861 
Divs. on pref. stock_-_-_- 749,729 749,721 8,996,644 8,996 ,046 
pO ee oe ae def$263,198 def$85,565 def$921,773 $113,556 


* Includes interest, amortization of debt discount and expense and 
earnings accruing on stock of subsidiary companies not owned by Common- 
wealth & Southern Corp. ' 

Note—The effect of settlement in August 1934 of rate case involving 
refunds retroactive to May 1 1933, has been included for all periods in the 
above statement. 


September Output— 

Electric output of the system for the month of September was 426,404,310 
kilowatt hours as compared with 456,302,126 kilowatt hours for September 
1933 a decrease of 6.55%. For the nine months ended Sept. 30 1934 the 
output was 4,259,598,789 kilowatt hours as compared with 3,973 .300,847 
kilowatt hours during the corresponding period of 1933, an increase of 
7.21%. Total output for the year ended Sept. 30 1934 was 5,594,536,788 


, 
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kilowatt hours as compared with 5,272,810,566 kilowatt hours for the 12 


Financial 


months ended Sept. 30 1933, an increase of 6.10% .—V. 139, p. 2042. 


Consumers Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 
Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 





ay ape rT -- $2,321,394 $2,146,943 $28,107,117 $26,179,985 
. 6xps., incl. main- 

Semames and taxes_... 1,110,973 1,013,116 13,017,717 11,716,390 

en Dg ao nn Eee 385,465 384,885 4,657,304 4,648,747 
ovision for retirement 

’ reserve... Ee SP Peake 237 .500 232,000 2,833,500 2,784,000 

Dividends on pref. stock 350,611 347 O78 4,179,579 4,161,114 
PDs siantihowsow $236,843 $169,863 $3,419,014 $2,869,742 


—V. 139, p. 2043. 


Consolidation Coal Co.—Trustee’s Report— 

Robert C. Hill and L. 8. Zimmerman, trustees have submitted to William 
C. Coleman, Judge of the U. 8. District Court for the District of Maryland 
a report of operations of the company and subsidiaries for the seven months 
ending July 31 1934, marking the termination of the receivership operations 
en July 13 1934 and the appointment of trustees on that date. 

Production for the seven months ending July 31 1934 and for the full 
years 1933 and 1932 was as follows: 





7 Mos.End. Full Year Full Year 
July 31 1934 1933 1932 
Net tons mined by the company.... 4,915,959 7,141,036 5,752,988 
Net tons mined by lessees._.....--- 788,211 1,241,547 1,597,465 
oy ee ee 5,704,170 8,382,583 7,350,453 


A comparison of the combined working capital of the debtor's estate 
and its subsidiary companies at July 31 1934, with previous periods is as 


follows: : : 
July 311934 Dec. 31 1933 June 2 1932 
Inventories on hand—Coal & coke... $5,167,036 $3.071.203 $2,176,825 
? 








Materials and supplies. .......-.- $87 ,245 ,859 953,525 
Notes and accounts receivable_ ~~. - 3,315,866 3,607,097 2,585,746 
CRN ibis Sb eewaewecsebotwcctabods 2,257,824 1,367,475 2,675,040 

(a $11,627,973 $9,407,734 $8,391,138 
Less: Accounts payable, &c....--- 3,415,051 2,267,762 2,430,738 

Balance—working capital.....-.-- $8,212,922 $7,139,971 $5,960,399 
Increase over Sune 2 1032 ietectewe geo = mimeet 2,252,522 


Consolidating Statement of Income for 7 Months Ending July 31 1934 














Parent Subsidiary 
Company Companies Combined 
Sales of coal to the public, incl. coal 
produced & purchased, transporta- 
tion to distribution points, &c., 
(less allowances, &c.) a_.......--- $6,467,188 $6,210,347 $12,677,536 
Gross income from other oper. sources: 
Coal royalties. ........-......-.- 91,536 982 92,518 
OGHGP GOUTOOS.. 2. cn wcccccccccess 1,157,994 441,932 1,599,926 
RTI cds db ai cepacia Gcuh tte tc rane tacks ttt de ici $7,716,718 $6,653,261 $14,369,980 
Oper. exps., taxes, insur. & royaltiesa 6,295,163 6,368,231 12,663,394 
Earns. from o . before providing 
for deprec. & depletion. .......- $1,421,555 $285,030 $1,706,585 
Other income: 
Int., divs. & sundry net income 
(incl. $34,136 divs. on Metro- 
politan Coal Co., pref. stock 
, eee aaa 44,834 1,822 46,656 
Inter-co. comm., int., royalties, 
Gls. GE ackesdecsuckiswuecoun Dri31,462 Cri31.462  # i.«..... 
i eae $1,334,927 $418,314 $1,753,241 
Deduct: 
Parent co.’s cap. expenditures chgd. 
to expense in lieu of deprec__--__-_ SGLes 8 ‘Saved 568,382 
Prov. for funds in closed banks... —_ ___- 16,864 16,864 
b Int. on 5% secured notes_______ ie lati 116,667 
b Amortiz. of disc’t on 5 sec. notes_ 5 a eee : 
Deprec. (on props. of subs. only)... —...... 178,259 178,259 
Deplet. on cost (on props. of subs. 
DU (censtenMesideaaccsunaee i .«éninaion 5,212 5,212 
Prov. for Fed. income tax.________ 9,000 29,479 38,479 
c Balance of income._____._... $639,870 $188,499 $828,369 


Profit and Loss Account July 31 1934 
Bal. at debit of profit & loss acct. at 
PON, OF SUNN Sehiesctcacaeenene $21,519,863 
dd—Loss on plant & equip. retired_ 77,002 
Miscell. adjustments (net) 


$7,868 $21,527,732 
ae 77,002 
940 


$7,869 $21,610,673 


SOR 6 cicSt&heebiee nw detsemuncd 21,602,804 
Deduct—Bal. of inc. for the 7 ae 








end. July 31 1934, as above-_-_-_-_-_ 639,870 188,499 828,369 
Divs. received from sub. company. Cr22,500 Dr22,500 ~= ......--- 
Bal. at debit July 31 1934_._______- $20,940,434 $158,130 $20,782,304 


a After eliminating from both captions $1,447,257 of sales (813,923 tons) 
billed to subsidiary companies at code prices. No provision been 
made for int. & amortiz. on other debt in default. c On basis indicated 
above carried to profit and loss account, below (including $54,513 from the 
North Western el Co. a wholly owned sub. company part of the capital 
stock of which is pledged). 


Balance Sheet July 31 1934 


Parent 
Asseis— Company 
Mining plants, equip... transp. & dis- 
tribution facilities, &c $27,768,025 
Less—Reserve for depreciation.... 15,310,772 


Subsidiary 
Companies Combined 


$9,622,262 $37,390,287 
5,227,688 20,538,461 

















$12,457,252 $4,394,573 $16,851,826 

Coal lands and other real estate______ $40,667,243 $1,928,547 $42,595,791 

Less—Reserve for depletion. _____ 10,291,520 17,034 10,308,555 
$30,375,722 $1,911,512 $32,287,235 
Total capital assets....._._._____ $42,832,974 $6,306,086 $49,139,061 

Investments: 

Met. Coal Co. pfd. stock (pledged) - oS re 975,300 
Investment in sub. co. in receivers'p Ce er 125,000 
Sundry stocks and bonds_________ 118,668 38,545 157,214 

Cash in hands of trustees, &c________ as semen 49,332 

Notes & accts. receiv. from prop. sales, 

&c. (partly pledged)_..._________ 70,647 6,327 76,974 
Current assets: 

a Inventories on hand-_---.___..___. 531,098 4,635,937 5,167,036 
Mat’ls, supplies & stores (at cost) __ 649,750 237 ,494 887,245 
Notes receiv. for sale of products ___ 707 94 46,656 
Accts. receivable (less reserve)... 1,426,166 1,843,043 3,269,210 
Deposits in closed banks (less res.) _ 30,784 14,931 45,715 
Cash on hand and in banks________ 1,600,666 611,443 2,212,109 

Expenses applicable to future opers__ 66,987 65,807 132,795 

Unamortiz discount on mtges. (at 
date of receivership) ..___________ WP: ae ae 1,217,579 

Inter-co.investments (partly pledged) 9,268,295) 

Excess of par value of sub. co. stocks. jCr2.746,000 aes: a 
Over cost (see contra).___________ ,704 

b Inter-company accounts (net) _____ 2.761,033 Cr2.761.0338 _ ...... 

Balance at debit. ................_. 20,940,434 Crl58,130 20,782,304 
NN aiinepakkn KOddedaccucce sth $83,143,132 $1,140,402 $84,283,535 





Chronicle Oct. 27 1934 
: fP Parent Subsidiary , 

Liabilities ™ ~~ ™ *#* Company Companies Combined 
Common stock (par $100).-......--- $40,015,748  «----- $40,015,748 
1 oe DECKITOG DUGEE.. .ccccececoctace 10,000,000 =~ ------ 10,000,000 
5% sec'd notes matured April 11934. 4:000/000 = ------ 4,000,000 
© 4% % ref. mtge. mat’d May 11934. 3:398.000 ------ 3.398,000 
c 5% 1st & ref. mtge. mat’g Dec. 1°50 18,733,000 ------ 18,733,000 
d Surp. of sub. companies__________ it he , 3,914,127 
Excess of par value of sub. co. stocks 

over cost (see contra).....__ . _. - 477,704 i i------ 
Capital loss by North Western Fuel i 199,864 


Co. on sale of stk. of Empire Coal. 

Co. Ltd., to parent company. _____ ine tase a ‘ 
Res. for conting. & insurance_______- 58,899 + #£=«.---- 58,899 
Deferred credits: 

Unearned mining royalties from 








leased properties, &c__________ , je - Serres 221,225 
Excess of par value over cost of 

com. stock & bonds of Consoli- 90 

dation Coal Co. in treasury-_--__- ye . 228,284 
Other deferred credits__.________ 47,377 51,957 99,334 

me oe “a a 

Accts. payable & accrued payrolls rae “3 r 

(since receivership).....___.__- 1.214.510 1,236,302 2,450,813 
Accts. pay. (prior to receivership) __ 166.845 «<=; 166,845 
Accrued we on 5% secured notes r RD a nkenbace 16,666 
Accr. int. (to date of receivership : 

only) on mortgages_........._- 482,280 conses 482,280 
Accrued property taxes_________- 159,462 100,629 260,091 
Reserve for Federal income tax- --- 9,000 29,353 38,353 
a ER a ERE $83,143,132 $1,140,402 $84,283,535 


a Coal and coke (parent co.’s inventory valued at cost or market prices, 
whichever were lower; sub. cos. inventories at code prices at date of ship- 
ment, plus transportation charges. The subs. inventories include approxi- 
mately 580,351 tons of coal purchased from the parent company on which 
the parent company has taken up a profit estimated at approximately 
$125,000. b These accounts include $747,728 owed by the parent company 
to its subsidiaries which arose prior to the receivership. c Exclusive of 
bonds pledged as collateral. d Accrued prior to acquisition of stock by 
Consolidation Coal Co. —V. 139. p. 759. 


Container Corp. of America (& Subs.)—Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Po U6}: eee $164,002 $290,958 $762,861 $50,781 
x After interest, depreciation, Federal taxes, &c.—V. 139, p. 439. 














Continental Baking Corp. (& Subs.)—Earnings— 
13 Weeks Ended—— ——39 Weeks Ended—— 
ditt tromonr... ide oft “Hnseoes “Wintel “ith 
et income from oper... $1,127, ,600, ,003, 61, 
Other income -_-.-..----- 13 ,492 48,213 55,349 163 ,086 
Total income. --_-.---- $1,140,508 $1,648,272 $3,058,507 $3 1924 955 
Interest and amortiz---- 25,646 26,226 an 82,016 
reciation......---- 452,074 428,142 1,336,179 1,325,500 
Federal taxes___....---- 83,050 170,000 225,175 357 ,300 
Minority interest -_ .--_ 196 4,703 419 14,266 
et income______ : 542 $1,019,201 $1,416,534 $2,145,873 
Shs. of 8% pref. stock. 410.600 419.616 410,600 419.616 
Earnings per share... __ $1.41 $2.43 $3.45 $5.11 
—V. 139, p. 1703. 
Continental Can Sa —sarkine “ile sidan 
12 Months Ended t. 30— De 
Pp oy ye + he $14,586,877 $9,698,926 $7,669,687 
Depreciation and Federal tax_------ 4,509,941 3,477,749 3,198,837 
pe ae ee ee $10,076,936 $6,221,177 $4,470,850 
Shares common stock (par $20) ----- 1,776,494 1,733 345 1,733 345 
_. , aarp erery ss $5.67 e2 4 $2.58 
—V. 139, p. 2517. oe | — Whi 4 
Fr Continental Motors 'Corp.—Uommittee Issues Statement 


Regarding $16,000,000 Suit— 


A. W. Porter, Chairman of the stockholders’ protective committee, 
recently formed, consisting of A. W. Porter, Chairman, Harry S. Johnson, 
Walter A. Frederick and L. N. Rosenbaum, has issued the following state- 
ment on behalf of the Committee: 

“A suit has been filed by several stockholders of corporation against 
William R. Angell, James Hi. Ferry, Benjamin F. Tobin, Roger Sherman 
and Craig Keith, as officers and directors of corporation, for restitution of 
some $16,000,000 of moneys and assets of Continental Motors Corp. al- 
leged to have been lost and dissipated in the last four years through the acts 
and conduct of these officers and directors, against whom the suit is filed. 

“The complaint alleges, among other things, that these officers and 
directors profited personally in very large sums by reason of numerous un- 
lawful acts alleged in the complaint. Among these is the inter-relationship 
of Continental Motors Corp. with subsidiaries and affiliates, including 
Lakey Foundry & Machine Co., Inc. 

“The complaint further alleges that Messrs. Angell and Sherman pur- 
chased stock of Peerless Motors Corp. for the sum of $375,000 and that 
thereafter, realizing said stock was not worth that much money, caused 
Continental Motors Corp. to assume such purchase and to pay-out of its 
treasury for their personal obligation. the sum of $375,000, thereby reliev- 
ing them of their own personal losses. 

‘In addition the complaint sets forth allegations that control of the cor- 
poretien was wrested from the prior management by the defendant Angell 
Yy procuring votes of directors, with promises of large, excessive and un- 
necessary salaries, who thereupon voted control into the hands of Mr. An- 
gell and the other co-defendants including themselves. 

‘“‘Among the further allegations of the complaint are the following: 

“That the defendants, as officers and directors of Continental Motors 
Corp., and in violation of their trust to the stockholders, caused it to as- 
sume a loss in excess of $2,500.000, in the manufacture of an automobile, 
which they permitted the corporation to enter into without adequate prepar- 
ations and proper financial arrangements; that the corporation attempted 
to raise capital for this venture through the sale of stock in the o market, 
but succeeded only in acquiring additional capital of $638,918 at the ex- 
cessive cost of $92,624, so that the corporation paid for this money in ex- 
cess of 15%; that the defendant Angell negligently permitted the New 
York Stock Exchange to strike from listing, the shares of Continental 
Motors Corp., which deprived the corporation of the ability to sell a large 
amount of its then unissued stock; that the officers and directors permitted 
the corporation's assets to be wasted by complicated subsidiary corporate 
organizations, duplication of franchise taxes and other taxés and paid out 
huge and excessive salaries; that the — and administrative costs of the 
corporation were permitted to remain geared to a volume of $25,000,000 
although the corporation actually was doing only $2,500,000 to $3,500,000 
a year volume; that the corporation was permitted to acquire a large and 
excessive amount of non-productive real estate, not needed for corporate 
purposes whatsoever, but which was sold by the defendants or persons 
associated or affiliated with them, to the corporation, at sums in excess of 
the true value of said real estate; that the defendants permitted the cor- 
poration deliberately to take orders at a loss in order to give a semblance 
of activity; that the defendant William R. Angell, while an officer and di- 
rector of the corporation, charged to the corporation a large amount of 
personal expenses, and received a salary from the corporation while engaged 
for long periods of time in personal work; that the corporation sought a 
loan from the Reconstruction Finance Corporation, and in order to pro- 
cure such loan, the defendant Angell made the statement tnat the cor 


ra- 
tion would, in the bp wd 1934, have a volume of business ef $28,000,000 
when, as a matter of fact, the defendant Angell knew at such time that the 


corporation was only doing a volume of approximately $2,000,000; that the 
defendant Angell was voted out of office as President at a directors’ meet- 
ing, held on Aug. 1 1934, but illegally cast a vote of an absent director, so 
as to maintain his status as President; that the statement of the corpora- 


tion filed with the New York Stock Exchange and given to the stockholders 
as of Apr. 30 1934, did not show the true financial condition of the corpora- 
tion; that the defendants caused the Continental Motors Corp. to purchase 
assets of various corporations in large sums of money, all of which resulted 
in a heavy loss to the corporation; that the annual mee.ing of the stockhold- 
ers, Originally scheduled for Jan. 17 1934, has not yet been held, thus 
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permitting the defendants to maintain themselves in control of the de- 
“The stopeholders who have fil posi 

e stockholders who have filed this complaint have deposited their 
stock with the committee, and such complaint was filed with the knowledge 
and approval of the committee, through counsel selected by the committee 
in order to procure restitution of these huge sums. 

he committee has as its objective the elimination from the control of this 
corporation of the present ma ment, the rehabilitatiou of the corpora- 
tion of its successful place in the business community and the restoration to 
the corporation of the prestage and financial position that it had up to the 
time when the present Management took control and direction. 

The committee has as its ultimate objective the procuring of additional 
and adequate working capital, the proper, capable and co entious direc- 
tion and management of the company's affairs, and the procurement of 
ample and adequate volume of business, to enable the company to function 
profitably, and for the fullest protection of the stockholders, as well as to 
_ee its nosion thereby of dominance in the industrial community.” 
ene . Dp. 2617. 


Continental Securities Corp.—New Assets Value— 

The corporation estimates net assets (taking investments at market or 
estimated fair value in absence thereof) as of Sept. 30 1934 to be $2,992,887, 
which compares with $3,199,231 as indica in the auditied mid-year 


report dated June 30 1934. This is equivalent to $1,077.35 per debenture 
eutstanding, and to $15.11 per preferred share.—V. 139, p. $360. 


Corn Products Refining Co.—Zarnings— 











9 Mos. End. Sept. 30— 1934 1933 1932 1931 
x Net earnings. -...-.-. $5,808,553 $7,637,558 $6,203.673 $6,613,213 
Other income___.....-. 2,938,574 2,101,844 2,127,555 3,032,069 
Total income_---.--- $8,747,127 $9,739,402 $8,331,228 $9,645,282 
Interest & depreciation. 1,529,233 1,640,996 l, 224 2,091,562 
Net income ----.-...-- $7,217,893 $8,098,406 $6,465,004 $7,553,720 
Pref. divs. (544%) -.---- 1,279,630 1,312,500 1,312,500 1,312,500 
Com. dividends (9%)--- 5,689,329 y5,692,500 5,692,500 5,692,500 
Gee SG0G WEas. = nussen- 9 “sadawd  *- kdCES (2)1,265,000 
_ Balance, surplus----~- $248,934 $1,093,406 def$539,996 def$716,280 
Earns. per sh. on 2,530,- 
000 shs. (par $25)-_--- $2.35 $2.68 $2.03 $2.47 


x After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c. y Excludes 1% stock dividend (25,047 shares at $56 
per share) amounting to $1,402,632. 

For the quarter ended Sept. 30 1934, net income, including its subsidiary 
sales company, was $2,815,728 after taxes and charges, equal to 94 cents 
a share on common. In the September quarter of the previous year, the 
company reported a net income, excluding its subsidiary sales company, of 
$2,909.677 eaual to 98 cents a share on common.—V. 139, p. 439. 


Cudahy Packing Co.—Bonds Called— 
There has been called for payment as of Dec. 18 next a total of $98,700 
574 % gold debentures at 10244 and int. Payment will made at the 


ntinental Illinois National Bank & Trust Co. of Chicago, trustee.— 
V. 139, p. 2043. 


Curtis Publishing Co.—Earnings— 


Period End. Sept.30-— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after deprec. 
and Federal taxes___. $1,483,367 loss$194,354 $5,214,768 $1.308.373 


Shs. com. stock (no par) 1,791,228 1,800,000 1,791 
Earnings per share... Nil Nil 


—V. 139, p. 1398. 


Dayton Rubber Mfg. Co.—Recapitalization Plan Approved 
The stockholders have approved the recapitalization plan Ba by 
the directors. Under the plan $31 dividend arrearage is out on 
the preferred stock. 
The recapitalization is grag to simplify the capital structure of the 
company, place the stock a more favorable —— for dividends, in- 
crease marketability and provide sufficient capital for the necessary ex- 
on ag: ge i" aay: See also V. 138, p. 3268 for further details. 
—S. » Dd. ° 


Delaware & Hudson RR. Corp.—Earnings— 


’ . , 


September— 1934 1933 1932 1931 
Gross from railway----- $1,767,366 $2,269,575 $1,966,628 $2,580,355 
Wet from railway...  s«<c«o~ 558,205 149,438 550,860 
ne after rents 2 = def10,010 475,709 52,957 470,067 

rom Jan. 1— 
Gross from railway --.--- 17,580,321 16,266,109 17,367,998 23,469,996 
eee eee 1,105,703 3,388 3,500,574 
Net after rents_....---- 1,155,128 394,319 def240,396 2,827,432 
Notes— 


The ICC on Oct. 22 authorized the company to issue and reissue from 
time to time not exceeding $16,000,000 of promissory notes. 

The report of the Commission says in part: 

To show the necessity for the pro issue, the applicant has submitte 
a forecast of its cash position for the period Oct. 1 1934 to April 30 1935, 
inclusive. The statement shows cash on hand on Oct. 1 1934, $396, ’ 
estimated cash resources, including cash on hand, $15,694,500, and estimat- 
ed cash requirements, $20,303,655, indicating an excess of requirements 
over resources of $4,609,155. The applicant states that in view of the 
uncertainties necessarily involved in the making of such a forecast, it is 
ws proper to apply for the issue of notes to the maximum amount 
named. 

It is shown that as of Oct. 1 1934, there were outstanding promissory 
notes aggregating $11,475,723, which were issued pursuant to our orders 
of April 25 1933, and Dec. 11 1933. The applicant desires authority to 
issue and reissue from time to time, at not less than par, promissory notes 
bearing interest at a rate not to exceed 6% oper annum, payable on demand 
or upon such due dates as may be specified therein, not later than Oct. 1 
1936, to an aggregate face amount not exceeding $16,000,000 at any time 
eutstanding, this amount to include the $11,475,723 of outstanding notes, 
and any notes issued in renewal thereof or in substitution therefor. 

The notes are to be delivered to evidence loans to be used for the general 
corporate purposes of the applicant, or in renewal of or in substitution for 
short-term notes, and will exceed 5% of the par value of the securities of 
the applicant eutstanding. 

No arrangements have yet been made in regard to the loans or renewal 
ef notes for which the proposed notes are to be given.—V. 139, p. 2360. 


Delaware Lackawanna & Western RR.—Earnings— 


September— 1934 1933 1932 1931 
Gross from railway-_---- $3,514,103 $4,009,949 $3,874,822 $4,718,467 
ar ee 999,549 979,296 983,661 
Net after rents_-.....-- 300,137 558,131 481,733 521,670 

From Jan. 1— 

Gross from railway---_-- 33,781,776 32,309,303 34,933,044 44,932,510 
pee ee 6,630,196 6,727,513 9,628,055 
Wet after rents_-_....-- 3,531,098 2,614,567 2,705,348 5,450,906 


—V. 139, p. 2043. 


Derby Gas & Electric Corp.— New President— 

Malcolm M. Eckhardt has been elected President, succeeding George H. 
Scranton, deceased, and H. T. Pritchard, Chicago, has been elected Vice- 
President, succeeding Mr. Eckhardt.—V. 139, p. 2201. 


Detroit & Mackinac Ry.—Larnings.— 


September— 1934 1933 1932 1931 
Gross from railway----- $74,033 $53,872 $89 ,37 $86,065 
Net from railway. .---- 29,800 13,476 37,769 33,083 
Net after rents....__.- 25,632 8,833 31,437 25,553 

From Jan. 1— 

Gross from railway - - - - - 462,161 435,918 572,192 786,776 
Net from railway - - - --- 75,214 44,786 105,520 221,897 
Net after rents. ....... 88,454 14,954 72,481 165,699 


—V. 139, p. 2043. 


Distillers Co. Ltd. of Gt. Britain—Contract Terminated 
See Natienal Distillers Products Corp. below.—V. 138, p. 4461. 
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Detroit Street ‘Rys.—Earnings— 
Period End. Sept.30— —_1934—Month—1933 1934—12 Mos.—1933 
Operating revenues-__.. $1,155,303 $1,079,800 $15,830,162 $12,817,237 
Operating expenses-.--__. 918,713 730,979 12 728 9,383,845 











Taxes assign. to oper_- 69.389 73,716 867,354 1,157,396 
Operating income_... $167,200 $275,104 $2,686,079 $2,275,995 

Non-oper. income...... 2,095 2,253 57,225 73,407 
Gross income_....... $169,296 $277,357 $2,743.305 $2.349.402 

Deductions ..........- 152,514 159,504 1,898,401 1,940,791 
Net income-.._...... 16,782 117,853 4, 8,611 

—V. 139, p. 2043. 7 . anenctuaetva nies 
Detroit Toledo & Ironton RR.—E£arnings.— 

September— 1934 1933 1932 1931 
Gross from railway... ~~ $391,319 $387,589 $266,898 $336,978 
Net from railway. -_-_-- 156,144 172,700 . 64,207 
Net after rents... . 99,899 129,377 ° 

From Jan. 1— 

Gross from railway... 4,585,504 2,981,923 3,255,542 4,713,441 
Net from railway... ..- 2,298,463 1,192,000 839,633 1,508,666 


Net after rents. ....... 
—V. 139, p. 2043. 


(S. R.) Dresser Mfg. Co. (& Subs.)—EFarnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after deprec., 


1,615,065 798,610 388,585 925,666 


Si, Geetennseasse $52,818 $40,304 $82,048 $45.547 
Shs. class A stk.(no par) 84,600 100,000 84,600 100,000 
Earnings per share--_._- $0.62 $0.40 $0.97 $0.45 


The consolidated balance sheet as of Sept. 30 1934 shows current assets 
of $1,902,180 against current liabilities of $116,009, a ratio of 16.4 to 1. 


Of the total current assets, $834,361, or 43%, is represented by cash in 
bank and on hand.—’V. 139, p. 761. 


Duluth-Superior Transit Co.—Report— 
This company took over the property and rights of Duluth Street Ry. 


on cA 1 1933 under the foreclosure proceedings (per plan in V. 139, 
p. . 


Income Account for Years 1932 and 1933 
{Including Duluth Superior Bus Co.] 














————__-_-y Year 1933 x Year 
First 8 Mos. st4 Mos. 12 Mos. 1932 

Total operating revenues $643,474 $347,313 $990,787 $1,077,786 
Total oper. expenses - ---_ 661,308 307 ,557 968,865 1,023,905 

Net rev. from oper’ns. def$17,834 $39,756 $21,922 $53,881 
Taxes assignable to oper- 

ee a ae 56,238 22,566 78,804 83,861 

Operating deficit. _... $74,073 prof$17,191 $56,882 $29,980 
Total non-oper. income. 2,515 131 2,645 4,548 

Gross deficit osue $71,558 prof$17,321 $54,237 $25,432 
Total deductions from 

gross income  .. ... 96,499 20,120 116,619 145,234 

Net deficit......-... $168,057 $2,798 $170,856 $170,667 


x 1932 operations by Duluth Street Ry. Co., Oscar Mitchell, Receiver. 
A he 8 months of 1933 operations by Duluth Street Ry. Co., Oscar 
itchell, Receiver. Last four months of 1933 operations by Duluth- 
Superior Transit Co. 


Consolidated Balance Sheet Dec. 31 1933 


Assas— Liabiltites— 
Road and equipment--.--...-- $7,222,756 | Capital stock (at $20 persh.). $745,140 
Investments: PEG Gena a beadsdecncce 1,160,000 
Insurance deposit—Minne- Cash. res. for old bondholders. 8,340 
sota Indus. Commission- - 10,000 | Audited accts. & wages pay'le_ 53,593 
Barron G. Collier, Inc., debs 7,116 | Accrued State & local taxes - --. 62,317 
OU i ciuntiasnacnewodipenwe 172,833 | Accrued int. on funded debt-- 20,120 
Working funds. -.-.-.-.-.-.-. 3,425) Reserve for contingencies. - - - - 100,000 
Special deposit........-..-.-- ,340 | Reserve for depreciation. - - - - - 1,895,573 
Released cash --.----..--.-.-.-- 3,479| Reserve for future abandon- 
Miscell. accounts receivable - - 3,143 ment and(or) obsolescence.. 3,430,869 
Accrued interest receivable. - - 130 { Other reserves. _..--.-.------ 5,27 
Materials and supplies. --.--.-- 95,550) Unadjusted credits. .--.--.---- 23,823 
Unadjusted debits. ........-.- 10,378 | Surplus 1083... ......---.-- 2,101 
TE GO, ccintecndecews $7,537,152' Total liabilities.........-.. $7,537,15 





Note—2,441% shares of common stock and 205 bonds, listed above as 
outstanding, have not yet been delivered in exchange for 205 Ist mtge. 
bonds and 9 general mitge. bonds of Duluth Street Railway Co. Bem 


- 





Eastern Massachusetts Street Ry.—Earnings— “+ 4 
Period End. Sept. 30— 1934—Month—1933 1934—9 Mos.—1933 ™ 
Railway oper. revenues. $457,632 $469,052 $4,795,841 











; $4,372,105 
Railway oper. expenses _ 28,384 309,757 3,244,160 2,846,667 
TNS cradaccaml chews 22,163 23 ,692 230,708 203 ,599 
IN no ion eee $107,085 $135,603 $1,320,973 $1,321,839 
Other income.......... 10,166 12,118 93 ,254 113,101 
Gross corp.income... $117,251 $147,721 $1,414,227 $1,434,940 
Interest on funded debt, 
Se, BS et 68,984 70,513 625,690 663 ,762 
Deprec. and equalization 98,374 99,950 981,539 958,484 
Aa aan $50,107 $22,742 $193 ,002 $187,306 


Net loss 
—V. 139, p. 2044. 


(E. I.) du Pont de Nemours & Co. (& Subs.)—Larnings 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Income from operations. $10,267,260 $12,342,407 $34,591,743 $27,191,480 


Proy. for depr. & obsol 
3,218,736 10,050,188 9,646,744 





of plants equipment 3,418,262 


Net income fromoper_ $6,840,998 %9.123,671 $24,541,555 $17,544,736 
Income from marketable 

securs., invest. in affil. 

cos. not wholly owned 

& miscell. investments 1,816,722 1,746,962 5,276,375 4,166,425 


Total income-_-.--.-- $8,665,720 $10,870,633 $29,817,930 $21,711,161 
Provision for Fed. taxes _ 975,398 1,370,590 3,544,358 2,719,752 











Net inc., excl. of inc. 
from invest. in Gen. 
Motors Corp...--- $7,690,322 $9,500,043 $26,273,572 $18,991,409 


Inc. received from invest 
in Gen. Motors Corp. 7,498,085 2,499,362 12,496,808 7,498,085 





Net inc. before int. on 
bonds of subs. cos._$15,188,407 $11,999,405 $38,770,380 $26,489,494 
Int. on bonds of sub. cos. 14,187 17,425 42,562 52,256 


Net income. -_...-.-. $15,174,220 $11,981,980 $38,727,818 $26,437.238 
Divs. on debs. stock..-- 1,639,396 1,637,262 4,916,238 4,907,587 








Consol, earns. applic. 
to common stock. - $13,534,824 $10,344,718 $33,811,580 $21,529,651 
Amt.earn.on com.stk_x_$13,760,387 $10,447,092 $34,333,075 $21,724,642 
Av.no.shs. com.stk. out- 
stand’g during period. 11,055,711 11,048,311 11,059,692 10,961,479 
Amount earned a share_ $1.24 $0.95 $3.10 $1.98 


x Including E. I. du Pont de Nemours & Co.'s equity in undivided profits 
or losses of controlled companies not consolidated. 
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Surplus Account Boyt. 30, 1933 
SSA Ceoe eR ie $170.345.234 $178.717,373 








Net income nine months_............----.--- 38,727,818 26,437,238 
a Adjustment resulting from revaluation of in- 

vestment in General Motors Corp._--.------ 2,500,000 dr.14,500,000 
Premium (excess over par value) paid for re- 

demption of outstanding voting deb. stock. -- ar.8387 ------ 
Adjustment resulting from disposition of the 

Co.’s common stock previously purchased.... == _------ 4,023,149 

Ee cree a ae $211.564,665 $194,.677.760 
Dividends on debenture stock__........-.---- 4,916.238 4,907 ,587 
Dividends on common stock—lIst quarter_.-.--. 5,531,046 5,435,950 

BO ce nn ea. -ayeits 7,192,716 5,475 306 

3d quarter (including extra in 1934).....---- 12,714,110 5,524,114 

Durplan 06 £006. 90 xn. oikocsckcntdievbdiios $181,210,555 $173,334,803 


a In accordance with past custom, the value of du Pont Co.'s investment 
in General Motors Corp. common stock was adjusted on the books of the 
company in March 1943, to $154,500,000 nd aa a share) and in March 
1934 to $157,000,000 ($15.70 a share), which closely corresponded to its 
net asset value as shown by the balance sheets of General Motors Corp. 
at Dec. 31 1932, and Dec. 31 1933, respectively.—V. 139, p. 2518. 


Economy Grocery Stores Corp.—Sales— 


’ Period End. Sept. 28— 1934—5 Wks.—1933 1934—3 Mos.—1933 
aes ala px latis os ch oi $1,469,254 $1,404,172 $3,776,356 $3,626,993 


Edmonton Street Ry.—Larnings— 


Period End. Sept.30— 1934—Month—193 1934—9 Mos.—1933 
$454,075 





3 
eee $44,964 $46,225 $489,476 
a ct a 
xed charges.......-. 5,158 . oO. vO Se 
ella alate tem 8 se) > eee 27.000 18,000 
= Net surplus________- def$46  def$4,738 $8,201 $944 
—V. 139, p. 2044. 


| Electric Auto Lite Co.—Contract— 

©. O. Miniger, Chairman of the board, has announced that the company 
has been awarded a long time contract for all ignition requirements of the 
new Packard model soon to be introduced in the small car field. 

The contract represents all new business and will be handled at Toledo 
and a few subsidiary plants, it is said.—V. 139, p. 1707. 


| Electric Bond & Share Co.—FElectric Output of Affiliates 
Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Oct. 18 compares with the corresponding 








week of 1933 as follows (kwh): 

i Increase—— 
= a 1934 1933 Amount % 

American Power & Light Co_...- 82,246,000 81,181,000 1,065,000 3 


Electric Power & Light Corp_..-37.687.000 35,785.000 
National Power & Light Co 
—V. 139, p. 2518. 


FP Electric Railway Equipment Securities Corp.—Cer- 
tificates Called— 


Certificates numbered 1028, 1034, 1037, 1044, 1046, 1047, 1048, 1050, 
1052, 1053, 1061, 1062, 1102, 1117 and 1118, due June 1 1935, have been 
called for payment as of Dec. 1 next at par and divs. Payment will be 
made at the Fidelity-Philadelphia Trust Co., 135 South Broad,St., Phila- 
delphia, Pa.—V. 136, p. 1723. 


Emerson’s Bromo Seltzer, Inc.—Smaller Dividends— 

The directors on Oct. 23 declared a quarterly dividend of 40 cents per 
share on the class A and class B stocks, no par value, payable Nov. 1 to 
holders of record Oct. 25. Previously regular quarterly distributions of 
50 cents per share were made on the above issues.—V. 139, p. 926. 


Empire Power Corp.—50-cent Participating Dividend— 

The directors have declared a dividend of 50 cents per share on the 
$2.25 cum. partic. stock, no par value, —— Nov. 10 to holders of 
record Oct. 31. Quarterly distributions of 56 cents per share were made 
on this issue on Jan. 1 and April 1 1932, none thereafter until May 10 1934 
when a div. of 50 cents per share was made. A record of dividends paid 
on the participating stock follows: 

July, 1926, 40c.; Oct. 1926 to Oct. 1927, 50c. quar.; July 1928 to April 
1930, 50c. quar.; July 1930, $3.04; Oct. 1930, 56c.; year 1931, $2.25; 
year 1932, $1.12.—V. 138, p. 3773. 4 

Erie RR.—Zarnings— 

{Including Chicago & Erie RR.) 
Period End. Sept.30— —(1934—Month—1933 1934—9 Mos.—1933 


1. 
1,902,000 5.3 
eee. 72,220,000 64,929,000 7,291,000 11.2 





Operating revenues__-. $6,201,088 $6,827,873 $57,176,520 $53,973,679 
ol exps. & taxes._._.. 4,950,220 4,968,117 44,193,204 41,754,694 
ire of equip. & joint 
facility rents—net deb. 358,427 370,095 3,005,542 2,801,869 
Net ry. oper. income. $892,440 $1,489,660 $9,977,773 $9,417,115 


—V. 139, p. 2044. 


European Mortgage & Investment Corp.— Sale— 

Certain of the company’s property and rights will be sold at auction 
Oct. 31 by R. L. Day & Co., Boston, at $100,750.—V. 139, p. 926. 4 

Ex-Cell-O Aircraft & Tool Corp.—Larnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after taxes and 


US aie ee $53,536 $82,315 pf$146,659 $182,070 
Earns. per sh. on 376,810 
shs. of cap. stk. (par $3) Nil Nil $0.39 Nil 


—V. 139, p. 598. 


Fall River Gas Works Co.—Earnings— 
Period End. Sept. 30— 





1934—Month—1933 1934—12 Mos.—1933 

Gross earnings-_...._.- $72,135 $75,3 $892,941 $903 342 
TREN Cin consinee 33,779 31 5: 438,799 397,491 
aintenance..._..._~_. ,O1 3,274 61,502 49,693 

Retirem’t res’ve accrual _ 5, 5,000 60,000 A 
CO ee eee 13,940 12,076 155,673 184,172 
Interest charges_-.._--- 8 1,491 17,536 24,782 
pp ee $14,545 $21,987 $159,429 $187,201 


Under the requirements of the Department of Public Utilities of Massa 
chusetts, the company is now making provision for retirements by charging 
operating expenses each month. All previous years’ figures affected, 
including retirement reserve and earned surplus for the previous year, have 
been adjusted to a directly comparable basis. 

During the last 31 years the company has e 
a total of 7.78% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
7.91% of these gross earnings.—V. 139, p. 2044. 


Federal Screw Works (& Subs.)—Larnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Net loss after deprec., 
$10,249 $18,082 $13,324 $155,570 


ded for maintenance 


ee as ae 
—V. 139, p. 1083. 
Federated Metals Corp.—Bonds Called— 


All of the outstanding 15-year 7% convertible sinking fund gold bonds 
ve been called for redemption on Dec. 1, next, at 102% and interest 


ha 
yetmens will be made at the office of Chase National Bank, trustee, 
1 Broad St., New York.—V. 135, p. 4039. 


(Marshall) Field & Co.—Earnings— 


Period End. Sept. 30—_1934—3 Mos.—1933 1934—9 Mos.—1933 
Net sales $23,665,800 $24,745,600 $68,945,600 $60,740,100 


Net loss after taxes, de- 
175,000 955,000 2,082,000 loss1420,400 





preciation, int., &c._- 
—V.139, p. 2203. 
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Florida Power Corp. (& Subs.)—Larnnigs— 
Period End. Sept.30— 1934—3:-Mos.—1933 
Operating revenues $514,628 $459.4 


—_ 


1934—12 Mos.—1933 
92 $2,277,320 $2,097,294 














Maintenance___.__.... A 53,065 194,140 211,471 
Other operating exps__- 215,440 177.278 847,116 678,682 
Taxes (incl. Fed. income) 39:743 22696 190,195 101,481 
Renewals & replacem'ts_ 25,589 15,859 147,458 103,123 
Net earnings_._._..- $182,250 $190,593 $898.411 $1,002,537 
Non-operating income... 9,434 11,171 48,928 42,279 
Gross income__...... $191,685 $201 .765 $947,339 $1,044,817 
Int. on long-term debt__ 151,250 151,250 605,000 605, 
Other int. & deductions 5,506 23.733 96,140 91,539 
Special items (net)... . as - _.wase«n 12,688 j = ---«-- 
Net income......... $9,586 $26,782 $233,511 $348,278 


—V. 139, D. 598. 


Florida Power & Light Co.—Farnings— 
{American Power & Light Co. Subsidiary] 


Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues $736,053 $644 ,221 $19 ,249,042 $9,702,967 


————————— —_ 











Oper. exps., incl. taxes__ 487,773 414,611 943,808 4,944,455 
Net revs. from oper... $248,280 229.610 $4,305,234 $4,758,512 
Other income. __. vi oow 9,299 7,222 264 642 337 ,686 
Gross corp. income... $257,579 236.832 $4,569,876 $5,096,198 
Int. & other deduc’ns_. 346,865 $ret 626 4,124,508 4,135,570 
eg ee ydef$89 ,286ydef$124,794 $445,368 $960,628 
Pro y retirement reserve appropriations ___-- 400,000 400,000 
x Dividends ——- to preferred stocks for 
period, whether paid or unpaid__......_..---. 1,153,008 1,151,836 





$1,107,640 __ $591,208 
~ x Dividends accumulated and unpaid to Sept. 30 1934 amounted to 
$2,017,764. Latest regular quarterly dividends paid Jan. 3 1933. Divi- 
dends on preferred stocks are cumulative. 

y Before property retirement reserve appropriations and dividends. 

Note—Income account includes full revenues without consideration of 
rate reduction in litigation.—V. 139, p. 2045. = 

Florida Public Service Co.—Amendment of Plan of 
Readjustment of Debt— 

The plan of readjustment of debt dated July 20 1933 (V. 137, pa 864) was 
declared operative in accordance with its terms and is in effect. $11,383,600 
—— amount of the $12,407,900 old bonds mentioned in the plan have 
— spocenes with the co-depositaries named in the plan for the purposes 

ereof. 

The readjustment committee has requested Southeastern Electric & Gas 
Co. to subordinate $2,000,000 old bonds of the Florida company owned by it, 
in addition to the $4,407,900 to be subordinated as provided in the original 
plan (increasing the amount to $6,407 ,900), so as to reduce the total amount 
of new mortgage bonds to be issued for the purposes of the plan from 
$8,000,000 to $6,000,000 and that the new mortgage bonds shall be issued 
by the Florida company as a new series under its existing first mortgage, 
thus obviating the necessity of the execution of a new mortgage or the 
foreclosure of the existing mortgages or the formation of a new corpora- 
tion. The Southeastern company has consented to this —- : 

Since the adoption of the plan, the so-called ‘‘Corporate teorganization 

Act’’ has been enacted. The radjustment committee is of the opinion that 
the plan could be expedited if it is carried out and put into effect in a 
proceeding instituted under Section 77B of the Bankruptcy Act and to this 
the Southeastern company has also consented. 
+ In the judgment of the readjustment committee, none of the changes, 
modifications or amendments provided for, adversely affect bondholders 
who have deposited their bonds to a material degree. On the contrary, it 
is the judgment of the committee, that such changes, modifications and 
amendments substantially improve their position. 


Changes Made by the Amendment 


1. The amount of new mortgage bonds to be issued pursuant to the plan 
as amended will be reduced from $8,000,000 to $6,000,000. This reduction 
is being effected by reason of Southeastern Electric & Gas Co. an affiliate 
of Florida Public Service Co., subordinating an additional $2,000,000 of 
bonds, which will result in its receiving only $3,811,000 instead of the 
$5,811,000 new mortgage bonds provided for in the original plan. 

2. The amount of bonds outstanding owned by Southeastern Electric & 
Gas Co. and its affiliates which are to be exchanged for unsecured income 
debentures will be increased from $4,407,900 to $6,407 .900, and as a result 
of this reduction in the amount of new mortgage bonds to be received by 
it, Southeastern Electric & Gas Co., will in effect subordinate $6,407,900 
principal amount of old bonds (including $442,000 10-year 7% secured 
= bonds which are already junior to the outstanding first mortgage 

nds) owned by them, in favor of the new mortgage bonds. 

3. The new mortgage bonds will be issued by the Florida company as a 
new series under its existing first mortgage, to be entitled ‘‘first mortgage 
4% bonds, series C, due 1955,’ and consequently there will be no fore- 
closure, no new mortgage and no new corporation. They shall be redeem- 
able at any time in whole or in part at 102% of the principal amount thereof 
and accrued interest on or before July 1 1953, at 101% of the principal 
amount thereof and accrued interest after said date and on or before July 1 
1954, and thereafter at par and accrued interest. 

The plan as amended will not be carried out and put into effect unless 
it is confirmed by a U. 8. District Court in the State of Florida in a pro- 
ceeding instituted by or against the Florida company, under the so-called 
“Corporate Reorganization Act’’ being Sections 77A and 77B of the 
Bankruptcy Act as amended. 

If the plan is carried out and put into effect, the mortgage debt of the 
Florida conpeny will be reduced from $12,047,900 to $6,000,000, a reduc- 
tion of $6,407,900. 

The plan as amended provides that the holders of the publicly owned 
bonds shall receive new first mortgage bonds, par for par, bearing interest 
at the rate of 4% per annum, without any reduction whatsoever in the 
amount of principal. 

It will not be necessary for bondholders who have not heretofore deposited 
their bonds and who desire to accept the plan as amended, to deposit their 
bonds with either of the co-depositaries named in the original plan. It 
will only be necessary for them to sign and mail to either depositary, an 
acceptance.—V. 139, p. 927 


Fort Pitt Brewing Co.—Five-cent Dividend— 

The directors have declared a dividend of five cents per share on the 
common stock, par $1, payable Oct. 31 to holders of record Oct. 24. A 
similar distribution was made on May 10 last, and compares with five 
cents per share disbursed on Feb. 10 last and 10 cents per share on Nov. 10 
1933. On Nov. 10 1930 a distribution of five cents per share was made. 
The company has no set dividend-paying policy.—V. 137, p. 3154. 


Fort Worth (Tex.) Stock Yards Co.—50-Cent Extra Div. 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 37% cents per share on the 
no par common stock, both payable Nov. 1 to holders of record Oct. 20. 
Regular dividends of 3744 cents per share have been paid each quarter 
since and including Aug. 1 1933, prior to which 25 cents per share was 
distributed in each of the three preceding quarters, 374 cents per share on 
Aug. 1 1932 and 50 cents per share quarterly previously.—V. 137, p. 697. 


Fundamental Investors, Inc. (Del.)—Earnings— 
Income Account for the Nine Months Ended Sept. 30 1934 


ea ost di tk ek hat thet ig seo da win on $61,467 
SEES SD AE ES Re Se a Seer 15,236 
I a lei wae wean cnmelem iain $46,231 
epee ele 1 CRE 160). 8, Uc owaneenasecsdbensnessenund ,669 
ay ee ee . 
nen a er ab ila hake min aa deesni was ee ies ie $12,310 
Earned surplus Dec. 31 1933------------- enw nesin ewe hiveiem 57,117 
Excess allowance for Federal income and capital stock taxes___- 162 


Balance $69,589 














= . 
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“ Balance Sheet 
ssets— Sept. 30 '34 Dec. 31°33 Liabilities— Sept. x ec. 31°33 
WR ecwotitedis $183,990 $89,867 | Reserve for man- yet oft. Seok 
Accts. rec. for sec. agement fee__.. $800 $500 
sold from port- Reserve for taxes. 4,985 9,246 
folio but not de- Res. for legal exps. 300 600 
ee ere S008 -atinoe Due for sec. purch. 
Securities owned... 1,785,396 948,377| for portfolio but 
Divs. receivable__ x6,960 2,576 not received_-___ 19,876 «acess 
Deferred charges __ 458 774| Capital stock (par 
Stamp tax funds 25 cents)_...... 252,949 133,380 
held by transfer Paid-in surplus... 1,650,900 840,751 
GEE caeccaci« OR = Ghiace ned surplus... 69,589 57,117 
CORE uswnscces $1,999,399 $1,041,593 Co $1,999,399 $1,041,593 





x Includes interest.—V. 139, p. 2045. 


Galveston Electric Co.—Earnings— 


Period End. Sept. 30— 1934—Month—1933 


Gross earnings 1934—12 Mos.—1933 





$19,955 $236,707 229 ,926 

= Hag aH age ae 
Sidkbonmssneects 1,640 1:402 17.991 18,522 
Net oper. revenue_a_- $2,284 $1,821 $22,751 $20,726 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was July 31 1934 and interest for two 


months since then not declared or paid is $2, 
statement -V. 139,» 2045, p $2,800 and is not included in this 


Galveston-Houston Electric Ry.—Earnings— 


Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings $ 18,4 $225,91 





Sietcacem $19,876 431 913 206,679 
Cin wbeccescans 10,346 9,604 123 ,439 oe 847 
a sett +-aee 43,855 41,102 

ch ts a weak geo. cos ie we a ¢ +388 18,26 19, 
Interest (public)... .- 5,109 5,108 61°300 61300 
PERE sb tttae awe $412 $902 $20,949 $30,276 


a Interest on income bonds and notes has not been earned or paid and 
$490,283 for 37 months since Sept. 1 1931 is not included in this gtateunaa 


interest receivable on income notes sinc ° 
of $712 is not included.—V. 139, p. 2045. ee ee ee 


Gary Electric & Gas Co. (& Subs.)—Earnings— 








Period End. Sept. 30— 1934—3 Mos.—1933 1934—12 Mos.—1933 
Operating revenue____ $539,116 $517,164 $2,189,594 $1,990,917 
Other income-__..-..... ,598 6,561 9,927 23,674 

Total income___..__- 541,714 : 6 
Operating expe. man nd yo va $523,724 $2,199,521 $2,014,592 

nce and taxes_____. y 345,334 460, F ‘ 
Bond interest_......... 00,000 100,000 400/000 , 400/000 
Int. on unfunded debt_- 920 610 3,790 11,155 
Amort. of debt expense. -_.__- 1,779 5,337 7,114 
Retirement expense --_ 69,000 69,000 276,000 276,000 
Net income for divs _. loss$18,058 $6,999 $54,320 loss$278,177 


—V. 139, p. 2519. 


General American Transportation Corp. (& Subs.)— 
(Formerly General American Tank Car Corp.) —Earnings— 


Period End. Sept.30— 1934—3 Mos.—193: pay 
Wes profit after charges, 0s .—1933 1934—9 Mos.—1933 


deprec. & Fed. taxes_. $860,062 $621,000 $1,879,583 $1,481,000 
Shs. cap. stock (par $5) - 818,203 745,708 818,203 745,708 
Earnings per share____. $1.05 $0.83 ‘ $1.98 


Purchases Tank Cars— 

The company has purchased a fleet of more than 200 tank cars from 
Archer-Daniels-Midlands, Inc. Simultaneously with the purchase the 
company concluded a long-term lease with the Archer-Daniels-Midlands 


Co. by which they will provide all the linseed oil company’s tank car re- 
quirements.—V. 139, p. 2519. eiisial 


General Brock Hotel Co.—Personnel— 

Vernon G. Cardy has been elected President. 

The new directors and officers are as follows: Vernon G. Cardy, Pres., 
Montreal; Claude A. Findlay, V.-Pres., Niagara Falls; George A. Ross, 
C.A. Ripley, Montreal; W.S. Morden, Toronto; Andrew J. Cardy, Hamil- 
ton, and A. I. Brooks, Welland, Secretary.—V. 139, p. 1084. 


General Electric Co.—New Publication— 

“Industrial Cable,’’ a new publication of General Electric Co., describes 
and lists all standard types of insulated wire and cable used by industrials 
for transmission, distribution and control, and used on or with electric 
equipment such as mining machinery, locomotives, arc welders, neon 
signs, etc. 4“ 

The publication, of 128 pages and with an ornamental cover, does not 
cover the paper-insulated types of cable, used principally for transmission 
of large blocks of power at the higher voltages. Such types are custom- 
built, and generally require the assistance of experienced engineers.on both 
application and installation. “4 

“Industrial Cable,’’ GEA-1838, is a companion to Bulletin GEA-1837, 
an 80-page publication on ‘‘How to Select Insulated Cable.’ Copies of 
either are available on request to the company.—V. 139, p. 2519. 4 


General Gas & Electric Corp.—To Reduce Stock— 

The stockholders will vote Nov. 16 on reducing the authorized number 
of shares of preferred stock from 1.000,000 to 660,000, and common stock 
class A from 10,000,000 to 5,000,000.—V. 139, p. 2519. 


General Motors Corp. (& Subs.)—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 ¥ 








Js o a 

| ey OE EET ETE 209,986,666 178,967,035 718,517,819 490,921,509 
x Net profit after taxes 

depreciation int. &c._ 22,858,728 33,341,618 92,445,341 81,409,794 
Preferred dividends.... 2,294,555 2,294,555 6,883,665 6,884,290 
re 20,564,173 31,047,063 85,561,676 74,525,504 
Earns. per sh. on avge. oa 

com. shs. outstanding $0.48 $0.72 $1.99 $1.73 


x Including equities in the undivided profits or the losses of subsidiary 
and affiliated companies not consolidated. y Excluding inter-divisional 
transactions. 

Cash, United States Government and other marketable securities at 
September 30 1934 amounted to $207 963,581, compared with $177,303 ,966 
at Dec. 31 1933 and $232,566,172 at Hor 30 1933. Net working ‘capital 
at September 30 1934 amounted to $291,842,794, compared with $243 ,832,- 
896 at Dec. 31 1933 and $285,292,313 at Sept. 30 1933. 

During the third quarter ended Sept. 30 1934, General Motors dealers in 
the United States delivered to consumers 259,149 cars and trucks, compared 
with 245,128 cars and trucks in the corresponding quarter of 1933—a gain 
of 14,021 units, or 5.7%. Sales by General Motors operating divisions to 
dealers in the United States during this quarter amounted to 248,721 cars 
and trucks, compared with 244,783 cars and trucks in the corresponding 
quarter a year ago—a gain of 3,938 units, or 1.6%. Total sales to domestic 
and Canadian dealers and overseas shipments, including production from 
foreign sources, amounted to 315,490 cars and trucks, compared with 

,680 cars and trucks in the corresponding quarter of 1933—a gain of 
29,810 units, or 10.4%. 

For the nine months ended Sept. 30 1934, General Motors dealers in the 
United States delivered to consumers 754,121 cars and trucks, compared 
with 644,892 cars and trucks in the corresponding period of 1933—a gain 
of 109,229 units, or 16.9%. Sales by General Motors operating divisions 
to dealers in the United States during this period amounted to 841,588 cars 
and trucks, compared with 672,545 cars and trucks in the first nine months 
of 1933—a gain of 169,043 units, or 25.1%. ‘Total sales to domestic and 
Canadian dealers and overseas shipments, including production from for- 
eign sources, amounted to 1,065,766 cars and trucks, compared with 784,302 
cars and trucks in the corresponding period of 1933—a gain of 281,464 units, 
or 35.9% .—V. 139, p. 2519. 
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General Printing Ink Corp.—Earnings— 








9 Mos. End. Sept.30— 1934 1933 1932 1931 
Operating profit... ._. $618,422 $409,428 $240,182 $683,179 
Other income._._------ 67.468 72,833 62.415 73,120 
Total income__.____- $685,890 $482,261 $302,597 $756,299 
Other deductions_.---- 124,228 126.575 102,498 136,808 
Federal taxes._...----- 84;120 54,800 35,100 75,300 
Net profit. .......... $477 542 300.886 $164,999 $544,191 
Shs. com. stk. outst’g... | 183.990 185,489 185,489 185,210 
Earnings per share... _- $i.71 $0.69 Nil $1.91 


For the quarter ended Sept. 30 1934 net profit was $121,216 after charges 
and taxes, equal to 36 cents a share on 183,990 common shares, compari 
with $145,142, or 47 cents a share on 185,489 common shares, in the thi 
quarter of 1933.—V. 139, p. 1554. 


General Refractories Co.—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
$280 ,42 $3 











yo Ee eee 82,556 $1,083,841 $593 482 
Income, taxes, &c_..... 30,951 26,271 117,932 70,127 
Interest on bonds-.-... 69,600 86,2 ,010 227 866 
Int. on floating debt.... $...... Cries § §§ canken 95 
Bond discount and exp. 6,495 6,133 30,227 26,939 
Deprec. and depletion _— 71,812 78,021 216,631 217,192 

Net income. ........ $101,566 $187,729 $502,041 $40,399 
Shares capital stock out- 

standing (no par)... 317,739 250,206 317,739 250,206 
Earns.per sh. on cap. stk $0.32 $0.75 $1.58 $0.16 

Comparative Balance Sheet Sept. 30 
1934 1933 1934 1933 

Assets— $ $ Liabilities— $ 3 
Real estate, &c__ 17,466,827 17,709,358 | x Cap. & surplus__16,214,228 16,074,130 
Repair parts, &c.. 123,246 # -..... 2-year 5% notes... --...-. 240,000 
Patents at cost... 25,985 29,217 | 5-yr.1st mtg.inc. 6s 4,700,000 5,280,000 
COM ic ckscncans 615,312 283,410 | Notes pay'’le (sec.) = -...--. 250, 
Deposit for redem. Accrued int. on 5- 

i ee SOS 0s iad year bonds. --_-.- 23,500 26,600 
Notes receivable--. 17,482 283,460 | Res’ve for employ. 
Accts. receivable... 876,115 976,070 pensions. -..... 25,850 26,868 
Cash in banks in Res. for conting.. 1,432,267 1,541,451 

hands of receiver 20,895 24,190| Res. for Fed. ine. 
Inventories... .-. 1,790,924 1,806,386 i itecindikts-acataieniap SU.080 3s sanase 
Accrued int. receiv 1,069 625} Accts. payable... 205,525 235,469 
Gen’! Refractories Accrued accounts. 112,038 77,969 

Co. secur.reacq. -.---. y581,639| Unclaimed divs... -.--.-- 512 
Due from officers 

andemployees.. 390,621 503,770 
Marketable secur. 166,213 170,213 
Accrued int. on in- 

vestment-.-..... . . cams 
Empl. mortgages. 1,822 1,889 
Miscell. investm’t. 996,956 834,271 
Deferred accts.... 266,975 348,502 

TO ccwnteace 22,763,488 23,552,999| Total.......-- 22,763,488 23,552,999 











x Represented by 317,739 shares of no par value in 1934 and 263,060 
in 1933. y $27,000 bonds and 12,854 shares of common (v. t. c.) stock. 
z Not yet deposited with trustee.—V. 139, p. 1084. 


Georgia & Florida RR.—Larnings— 
—Second Week of Oct— 


34 1933 
Gross earnings-_....-.--- $16,800 $16,600 


Receivers Abandonment— 

The Interstate Commerce Commission on Oct. 15 issued a certificate 
permitting the receivers to abandon the Tennille branch, extending from 
McAdoo in a westerly then southerly direction to Tennille, 56.66 miles, 
in Burke, Jefferson, Glascock and Washington counties, ang a 

Upon a petition of the receivers to the District Court of the United States 
for the Southern District of Georgia for authority to abandon the branch, 
subject to our permission, the Court entered a rule nisi and served the same 
upon the New York Trust Co., trustee under the first mortgage indenture 
of: the Georgia & Florida, and upon the railroad corporation. hese parties 
were ordered to show cause, if any they had, why the receivers’ prayer 
should not be granted. They filed acknowledgment of the notice served 
and expressed their consent that the Court consider and pass upon all ques- 
tions presented in the petition and enter such order as might be proper. 
Thereupon, on Aug. 6 1934, the Court entered an order authorizing the 
receivers to file the present application and, — securing our permission, 
to abandon the branch, without ape to the rights of the trustee as to 
the property to be abandoned. he order pina that all rail, track fix- 
tures and structures which shall be removed shall be used by the receivers 
only in necessary reconstruction work or repairs on other portions of the 
Georgia & Florida, and that no portion of said material shall be sold or 
otherwise disposed of until the same same shall have been released from the 
lien of the first mortgage and such sale duly authorized by the Court. 
The applicant state that they propose to remove all rails and rail fasten- 
ings and to sell the same as scrap or re-lay material, and they further pro- 
pose to sel] such portions of the abandoned right-of-way as may be sold 
under the titles now neld by the railroad.—V. 139, p. 2520. 





Jan. 1 to Oct. 14-—— 
193 933 
$836,817 $786,200 


Georgia Power Co.—Earnings— 


{A Subsidiary of Commonwealth & Southern Corp.j 
Period End. Sept.30— _1934—Month—193: 4—12 Mos.—1933 


3 193 2 
Gross earnings._...---- $1,788,075 $1,915,107 $22,077,692 $22,113,729 
Oper. expenses, including 








maintenance & taxes_ 838,188 840,305 10,662,594 9,200,642 
Fixed charges._...---- 512,574 510,758 6,120,940 6,013,184 
Prov. for retire’t reserve 110,000 110,000 1,320,000 1,320,000 
Divs. on 1st pref. stock~ 245,873 245,873 2,950,486 3,075,388 

DINE ncn aeeens $81,437 $208,125 $1,023,671 $2,504,514 
—V. 139, p. 2046. 

Georgia Southern & Florida Ry.—Larnings— 
September— 1934 1933 1932 1931 
Gefen Seas Suis SHA SE 

et from railway. ----- e ef2, , ’ 
Net after rents_ - rail 3 def6,820 def9 ,726 15,986 def4,538 

From Jan. 1— 

Gross from railway ----- 1,419,266 1,251,132 1,456,735 2,287,585 
Net from railway ------ 140,594 169,297 202,764 342,621 
Net after rents___..---- 73,190 11,106 104,072 153,810 


—V. 139, p. 2045. 


(E. M.) Gilbert Engineering Co.—IJnterest Not Paid— 

The interest due Oct. 1 1934 on the $2,952,000 W. S. Barstow & Co. 
6%, sinking fund debentures, due Oct. 1942, has not been paid.—V. 138, 
p. 


Gillette Safety Razor Co. (& Subs.) 

9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Net inc. before Charges .x$4,376,681 y$3,848,180 $6,422,605 $7,227,646 
pn ee Peer 176,657 66 





Earnings— 





D iation......--.. 379.562 433.262 536,142 826,184 
————<£.......... 657.871 547,157 837,072 502,813 

Net profit......--.-- $3,158,790 $2,686,104 $4,655,062 $5,233,211 
Suede eeerve.cenkesna = (aweeee: PLebeers -- asates 1,800,000 





Balance to surplus_-_- $3,158,790 $2,686,104 $4,655,062 $3,433,211 
Earns. per share on com. $1.00 $0.76 1.75 $1.14 

x including $73,188 realized on sales of securities (1933, $81,434). 
y After price adjustment reserve of $1,050,000. z Includes premium on 
debentures purchased. F , 

Note.—In the report for the 9 months ended Sept. 30 1933, subsidiaries 
outside of North America are included for the 9 months ended Aug. 31 1938; 


No unrealized profits on foreign exchange in this period have been credi 
to earnings. 
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For the nine months to Sept. 30 1934 certain foreign subsidiaries 
for the 9 months ended Aug. 31 1934 are included. or the second 
and third quarters the earnings of certain foreign subsidiaries have been 
omitted because their currencies cannot be converted at present into dollars. 
On the basis of foreign exchange rates used in prior periods, these omitted 
earnings amounted to $156,264, or if present nominal quoted rates of ex- 
change are used they amounted to $360,458. 


Lee Higginson Corp. Bidding 103% for Debentures— 

Lee Higgin on Corp. at the request of the company, is bringing to the 
attention of the 5% convertible debenture holders the present market 
position of their bonds. In a letter to bondholders, the bankers bid 103% 
gad —" net for bonds “‘subject to change and, in any event, only to 

or, 3. 

The letter states: ‘‘While we are unable to state whether or not the 
company intends to call these bonds for redemption prior to maturity, it 
seems advisable to us to point out the terms of retirement provided by the 
indenture. ° 

**Debentures are redeemable as a whole or in ag on 60 days’ notice on 
any int. date (April 1 or Oct. 1) at 102 on or before Oct. 1 1936; thereafter 
at 101 on or before Oct. 1 1939; and at par on April 1 1940, plus accrued 
interest in each case."’ 


Case of Gillette Against Standard Safety Razor Corp. Assigned 
for Nov. 3 in New York— 

Judge Edwin 8S. Thomas of U. 8. District Court at Hartford, Conn. 
recently signed an order allowing an appeal to the U. 8. Circuit Court of 
Appeals from the interlocutory decree in the patent infringement case of 
the Gillette Safety Razor Co. of Boston against the Standard Safety Razor 
ed . of East Norwalk. The case has been assigned for Nov. 3 in New 

ork City. 

In the interlocutory decree, also signed, Judge Thomas found that the 
plaintiff is owner of the patents involved and that the defendant has 
infringed by the manufacture and sale of certain safety razor blades. The 
decree calls for a perpetual] injunction enjoining the defendant from manu- 
facturing or selling the blades involved and directs payment to the plaintiff 
of all gains and profits which have accrued from infringement of the patent, 
as well as all gains and profits which would have accrued to the Gillette 
company if their patents had not been infringed. 

Stay of the injunction and accounting was granted by Judge Thomas 
pending decision of the Circuit Court of Appeals. 

Brings Out New Razor— 

The company is according its stockholders a ‘‘preview'’ of its new 
**Aristocrat’’ one-piece razor, which will be introduced to the public by 
advertisements in the Dec. 5 issues of the leading national weekly magazines. 
The new razor is so designed that a twist of the handle opens the cap like 
a trap door to remove or replace the blade; another twist locks it in perfect 
position for shaving. It is get gong with 24-karat gold, and being 
expensive to manufacture, is priced to retail at $4, (10 Gillette ‘“‘Blue 
Blades’ included), with a suggested minimum price of $3.79. Wholesale 
price will be $2.68, and the ey is offering stockholders the opportunity 
of buying the new razors at that price.—V. 139, p. 2204. 


Gilby Wire Co.—Forms French Subsidiary— 
Wilbur B. Driver, President, has announced the establishment of a new 
ench company to take over the European business of this company. 
The new we! known as Gilby Wire Societe Anonyme, with the 
main office at 11 bis Rue d’Aguesseau, Paris, and plant at 76 Boulevard 
Richard Wallace, Puteau, France, commenced business on Sept.1. Gabriel 
Fodor will direct the affairs of the new company.-—V. 138, p. 4299. 


Glidden Co.—Acquires German Patents— 
The company has acquired exclusive rights to German patents for 


manufacturing and refining lecithin, and the American patents and business 
of the American Lecithin Co.—V. 139. p. 764. 


Globe-Wernicke Co.—Plan Completed—Personnel— 
The Soorgnataation of this company has been completed. The new Globe- 
or ©. acquired the assets and operation of the old company as of 
Directors of the new company are: F. H. Kunkel, J. J. Rowe, J. 8. 
Sprott, F. A. Schmitz, P. E. Kline, De Witt W. Balch, Norman 8. Hill, 
erbert Jackson and Hugh McD. Ritchey. 

The following officers have been chosen: J. S. Sprott, President and 
General Manager; H. H. Wittstein, Vice-President in Charge of Sales; 
D.B. Morrow, Vice-President and Secretary; F. A. Schmitz, Vice-President 
in A my of Production, and J. E. Blaine, Treasurer. C. W. Hamilton 
is Sales Promotion and Advertising Manager.—See also V. 139, p. 1403. 


Goodyear Tire & Rubber Co., Akron, 
Preferred Dividend— 


The directors have declared a dividend of $1 per share on the $7 cum. 
ue. stock, no par value, payable Jan. 2 to holders ofrecord Dec. 1. Similar 
istributions were made on this issue on Oct. 1, July 2 and April 1 last, 
as compared with 50 cents per share in each of the four Ps uarters. 
A disbursement of $2 per share was also made on the pref. stock on March 1 
last on account of accumulations. 
After the payment of the Jan. 2 dividend, accruals on the above issue 
will amount to $6 per share.—V. 139, p. 1240. 


Gould Coupler Co.— Seeks to Reorganize— 


The company on Oct. 16 filed a petition in Federal court, Buffalo, for 
Repo Se in under Section 7-B of the amended bankruptcy 
w.—vV. »p- - 


Graham-Paige Motors Corp. (& Subs.)—Farnings— 


OChio—$1 











9 Months Ended Sept. 30— 1934 1933 1932 
I ed ne wn chewe $943,515 $1,102,073 $527,312 
Profit after expenses___.....______- 131,191 435,072 1o0ss471,152 
Interest paid and miscell. expenses- - 200,454 313,252 483,372 

AES ee Ns FE EL a AI $69,263 prof$121,820 $954,524 
8 ES al i, Sa 106,441 162,383 187,068 

SI $37.178 $284,203 loss$767 ,456 
Subsidiary selling company net loss _-_ 15,325 138,269 198,321 

Pee ES cata anes ws cantens ne $21,853 $145,934 loss$965,777 


Current assets as of Sept. 30 1934, including $845,367 cash, amounted to 
2,188,151 and current liabilities were $845,342 compared with cash of 
925,766, current assets of $2,366,964 and current liabilities of $983,337 on 

a 30 1933. Inventories were $1,063,970 against $1,042,546.—V. 139, 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Earnings— 
Period End. Sept. 30— 


1934—3 Mos.—1933 934—9 Mos.—1 
Operating profit______- 40.449 65°: 1 0s.—1933 





, $165,275 $105,181 $215,508 

Depreciation__________ 196,686 196,685 590,058 90,055 

Depiction ............. 118,433 135,298 375,788 319,871 
(i Sys $274,670 my) b A 

ae as. $166,708 $860,663 $694,418 


Granite City Steel Co.—Farnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


pt eee eee $854,274 1,972,6 433, 
Sead ais as $1,972,699 $3,733,220 $4,235,671 











& admin. expense- __-_ 814,580 1,636,817 3,298,611 3,688,832 
Depreciation _........- 90,000 90,000 270,000 270,000 
Operating loss _ __--_-- $50,306 sur$245,882 sur$164,609 sur$296,839 
Miscellaneous income__-_ 4,443 6,494 14,054 19,715 
i ko ep ee $45,864 sur$252,376 ,665 
Read, Sesads ck" Wek. $45 sur$252,376 sur$178,665 sur$296,554 
income tax.......... 451 49,519 24,733 62,943 
pean Meee Sent cu ae $46,314 sur$202,856 sur$153,931 sur$233,611 
Shs. common stk.(no par) 255,292 292 347 255,292 oreo sar 
Earnings per share _____ Ni $0.69 $0.60 $0.79 
—V. 139, p. 1084. 





Chronicle 


Oct. 27 1934 
Great Lakes Power Co., Ltd.—Earnings— 











Period End. Sept.30— 1934——3 Mos.—1933 1934——9 Mes.—1933 
Operating revenues. ---- $177,971 $166,223 $563 608 $492,652 
Operating expenses_.... 40,010 37,502 122,133 115,357 
Prov. for retirement... 31,296 22,542 93 ,852 67 ,585 

Net earns.fromoper’n $106,664 $106,178 $347 622 $309,708 
Non-operating income-_ 2.6 776 .768 568 

Gross income. ___...- 109,350 06.954 56.390 $312,276 
Funded debt interest... *'93°995 © $198:994 «= $828 38 77.837 
General interest... 73,262 73.328 221,047 216,633 

ME ccdbdnovs Cr67 12,132 343 24,290 

Net income before 

preferred dividends _ $12,860 def$3,675 $62,614 def$6,484 


A dividend of $1.75 per share was paid Oct. 15 1934. After this payment, 
total unpaid cumulative dividends on the 7% preferred stock aggregates 


$43,750 which represents accumulations of approximately $5.83 per share. 
—V. 139, p. 1869. stat 


Great Northern Railway—£arnings— 


September— 1934 1933 1932 1931 
Gross from railway_--.-- $7,884,882 $7,239,787 $6,121,284 $7,702,968 
56s SN GRIT wcccte =. whniin 3.265.386 2,475,306 3,291,739 
Net after rents..._.._- 2,733,862 2,466,508 1,648,729 2,420,338 

From Jan 1— 

Gross from railway ----- 51,748,697 45,082,229 39,699,501 58,268,342 
Net from railway......  ...... 14,550,415 4,610,374 14,878,880 
Net after rents........ 8,872,896 7,888,378 def2,052,44@ 7,625,777 


—V. 139, p. 2046. 
Gulf States Steel Co.—Earnings— 


Period End. Sept.30— 1934—3 Pees TK 1934—9 Mes.—1933 





Operating income. _-_-.--. $30,98 $455,212 $813,201 $888,239 
Deprec., int. & Fed. tax_ 236 354 288,542 826,772 833 ,696 
Ob M008. ceenniinwe $205,374 pf$166,670 $13,571 pf$54,543 


The company states that the above figures, in accordance with the 
usual practice, are taken from the books of the company and are subject 


to year-end revision when physical inventory and annual audit are com- 
pleted.—V. 139, p. 600. 


Hearst Publications, Inc.—7o Retire Bonds— 

The company will on Nov. 1 retire a block of $1,000,000 of 1934 serial 
maturities of its first mortgage and collateral trust 644% bonds. On that 
date company will also disburse to the bondholders $468,750 in semi- 
annual interest.—V. 126, p. 2485. 

Hercules Powder Co.—LEarnings— 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.——1933 


Net profit after charges 

a a aera $637 ,807 $837,964 $2,439,288 $1,731,015 
Earns. per sh. on 583 ,046 

avge. no. of common 

shares outstanding. -_ £0.77 $1.12 $3.28 $2.02 


—V. 139, p. 2206. 


Hooven & Allison Co.—Larger Dividend— 

The directors have declared a semi-annual] dividend of $4 per share on 
the common stock, par $100, ee segen Nov. 1 to holders of recerd Oct. 15. 
This compares with $3 per share paid on May 1 last and $2 per share 
distributed on Nov. 15 1933.—V. 138, p. 2925. 

Horn Silver Mines Co.—Admitted to Trading— 

The New York Produce Exchange has admitted to trading the common 
stock, par $1. 

Household Finance Corp.—Balance Sheet— 


Consolidated Balance Sheet Sept. 30. 











1934 1933 1934 1933 
Assets— $s x TAabilities— $s $ 
a ee 5,838,643 5,696,571 | Notes pay. to bks. 9,550,00®@ 7,900,000 
Install. notes rec., Notes pay.tooth’s -..._-. 775,000 
less reserves ___.35,395,026 33,732,111) Dividends payable 626,144 664,727 
Other notes & ac- Empl. thrift accts. 284,328 176,816 
counts receiv’le_ 2,354 55,611 | Federal income tax 
Notes receiv. from payable & accr’d 680,724 634,524 
empl. for stock Miscell. curr. liab_ 9,050 45,276 
purchased ----- 155,048 73,097 | Purch. mon. oblig. 500,000 930,333 
Claims against Res’ve for conting. 143,815 91,627 
closed banks--. 1 85,705 |Special temp. res. 335,000 -..... 
Other receivables-_ 262,960 90,290 | Partic. pref. stock_10,619,200 10,617,300 
Office equipment. 438,020 425,992 |x Com. cl. A stock 4,559,100 4,559,100 
y Com. cl. B stock10,117,825 10,166,375 
Minority interesu_ 15,601 12,071 
Dcssconae a 4,651,265 3,586,228 
NE: sn: divin ws 42,092,052 40,159,377 WE twwsetanen 42,092,052 40,159,377 
x 182,364 no par shares. y 404,713 no par shares in 1934 and 406,655 


n 1933.—V. 139, p. 2521. 
Houston Electric Co.—Earnings— 





Period End. Sept.30— 1934—Month—1933 1934—12 Mes.—1933 
Gross earnings. __.__--- $175,841 $171,703 $2,147,360 $1,945,898 
Cd een’ +22 80, ,062 ,049 988,300 
Maintenance. -._.....-- 27,133 ( 306,439 266,924 
(| A en ae 17,692 17,951 23 ,000 210,001 
Int. & amort. (public) - - 21,299 22,299 264,059 282,299 

DR Bi nh bck de $22,497 $27,584 $291,810 $198,372 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to Sept. 30 1934 amounts 
to $20,800 and is not included in this statement. 

uring the last 33 years the company has expended for maintenance a 
total of 13.36% of the entire gross earnings over this period, and in addi- 
tion during this period has set aside for reserves or retained as surplus a 
total of 10.09% of these gross earnings.—V. 139, p. 2048. 


Houston Lighting & Power Co.—Earnings— 


[National Power & Light Co. Subsidiary] 
Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 











Operating revenues_.-_-_. $760,072 $714,236 $8,216,350 §7,794,942 
Oper. exps., incl. taxes__ 344,770 345,544 4,002,811 3,471,368 
Net revs. from oper... $415,302 $368,692 $4,213,539 $4,323,574 
Other income.......... 1,018 889 20,894 12, 
Gross corp.income_.. $416,320 $369,581 $4,234,433 $4,335,862 
Int. and other deduct’ts 115,443 115,444 1,388,927 1,389,129 
pe y$300,877 y$254,137 $2,845,506 §2,946,733 
Property retirement reserve appropriations - --___- 535,075 669 ,004 


x Dividends applicable to pref. stocks for period, 
whether paid or unpaid 


314,629 312,824 


$1,995,802 $1,964,905 

x Regular dividends on 7 % and $6 pref. stocks were paid on Aug. 1 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. y Before property retirement appropriations and 
dividends.—V. 139, p. 2048. 


Hudson Motor Car Co.—Sales— 

Sales of Terraplane and Hudson cars were higher for the week ended 
Oct. 20 than for any seven-day period in two months according to figures 
made public by William R. Tracy, General Sales Manager. ‘‘Sales of Hud- 
sons and Terraplanes are running over 26% ahead of September and par- 
allel those of August very closely,’’ stated Mr. Tracy. 

‘‘In spite of the general tendency for sales to fall off rapidly at this time 
of year,’’ continued Mr. Tracy, ‘‘we are experiencing actual gains each 
week. As a result our gains over the corresponding period of last year 
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continue to increase materially. Shipments for the year to date are 88.9% 
ahead of 1933. Our retail sales gain for the week is the biggest increase 
for a weekly period since June 2. We regard the strong fall demand as 
an excellent indication of improving business conditions.’ —V. 139, p. 2206. 


Hudson & Manhattan RR.—Earnings— 
Period End. Sept. 30— tO Tee ees 1934—9 Mos .—1933 











Gross oper. revenue_.-_-. 739 $626,075 $5,856,844 $6,001,458 
Oper. exps. and taxes__. 367 382 375,141 3,468,357 3,468,329 
Operating income- .--- $242,357 $250,934 $2,388,486 $2,533,128 
Non-oper. income_----- 25,046 23 333 227 ,938 222,409 
Gross income_._...-- $267,403 $274,267 $2,616,425 $2,755,537 
Income charges_._...-- 315,051 314,774 2,833,187 2,831,206 
Net deficit.........- $47 ,647 $40,506 $216,762 $75,669 
—V. 139, p. 2048. 


Hupp Motor Car Corp.—Personnel— 


The directors on Oct. 19 elected Archie M. Andrews Chairman of the 
Board of Directors and re-elected him Chairman of the Executive Com- 
mittee. Mr. Andrews, who is the largest stockholder, succeeds C. D. 
Hastings as Chairman of the Board. Mr. Hastings also resigned as Presi- 
dent. His post has not yet been filled, it was stated. 

Rufus 8. Cole was elected Executive Vice-President and General Manager. 

The other new officers for the coming year are: J. Walter Drake, Vice- 
—— A. W. Bangham, Assistant Treasurer, and George E. Roehm, 

cretary. 

The following three new directors were named for a three-year period at 
the stockholders’ meeting held Oct. 18: Frank C. Lewis, George M 
Frischkorn, and Frederick Cardway. 

Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after taxes, de- 

prec., & other charges $923,994 $414,699 $2,403,361 $1,196,131 

A net profit of Commonwealth Alcorn Co. (a wholly owned company), 
of $9,922 for the 9 months ended Sept. 30 1934, is not consolidated. 

Current assets as of Sept. 30 1934, including $801,207 cash and Govern- 
ment securities amounted to $3,356,171 and current liabilities were $1,- 
243,467. This compares with cash and Government securities of $4,465,- 
4128, current assets of $6,191,442 and current liabilities of $1,191,114 on 
Sept. 30 1933—V. 139, p. 1711. 


Illinois Bell Telephone Co.—EZarnings— 


9 Months Ended Sept. 30— 1934 1933 
OU DIES bn ctinkvidatinens+adttnditnine sda $40,428,226 $54,770,719 
Net income after taxes, interest, depreciation, &c. 4,183.789 7,649,467 

Explaining the drop in total re 


and venues the report states 
‘‘the statement for the first nine months of 1934 reflects adjustments of 


the revenue and expense items necessary in order to give effect to the 
recent court order requiring refunds to certain coin box subscribers in 
Chicago of the difference between the rates collected and those ordered 
by the Illinois Commerce Commission in 1923. 

‘“‘These adjustments are chiefly a reduction in local service revenues 
by the amount to be so refunded, a reduction in depreciation expense of 
a similar amount, a reduction in uncollectible revenues and a provision 
for interest on the amounts to be refunaed.”—V. 139, p. 2365. 


Illinois Central System.—£Zarnings.— 
September 


— 1934 1933 1932 1931 
Gross from railway ----- $7,845,102 97.173 -320 $9,126,120 


$7,914,981 
Net from railway_...-.  ------ i é 2, 606 1,477 827 
Ne etna rue {eee 1,156,845 1,403,248 1,662,722 762,987 
rom Jan. 1— 
Gross from railway ----- 67,545,994 64,329,423 66,119,140 89,460,402 
Es ea 18,567,948 15,888,888 15,390,245 
Net after rents._..---- 9,634,004 11,321,596 8,048,604 94,434 


Note—The company arranged for a loan of $10,000,000 from the Public 
Works Administration, of which it is estimated that the amount to be ex- 
nded for maintenance will be $8,745,376. The amount so expended will 
carried in suspense for the time being and charged to spereeens See 
over a period of 36 months. There has been expended through oe 


1934 a total of $8,480,379 chargeable to operating expenses, of whic 
147 is included in operati ported for September 1934 and 


~ K.-H) re 
$1,425,739 for the five months ended Sept. 30 1934. 

Does not include 4% of wages $300 per month and under required by 
the Railroad Retirement Act, approximately $161,887 for the month and 
$331,602 for the period (effective Aug. 1 1934).—V. 139, p. 2049. 


Illinois Terminal Co.—£Zarnings .— 























September— 1934 1933 1932 1931 
Gross from railway - ---- $398,070 49,000 $387,300 $535,497 
Net from railway. .-- 122,250 176,641 113,372 181,962 
Net after rents_....... 80,119 109,761 67,926 116,501 

From Jan. 1— 

Gross from railway -~.~-- 3,659,161 3,546,952 3,369,862 4,970,852 
Net from railway. .--- 1,088,805 1,162,949 870,731 1,701,105 
Net after rents. _....-. 700,717 658,817 412,447 1,156,640 
—V. 139, p. 2049. 

Indian Motocycle Co.—Earnings— ons _— 

6 Months Ended June 30— ‘ 

OO oe, ee ee $678,655 $334,820 
Manufacturing cost of sales__......-.---------- 70, 85,612 
Under-absorbed everhead._....-.-------------- ; ,568 

ON EE ie pO Eee RE EE $196,090 $82,640 
ee ee ane eae 2,101 7,649 

A NR oe whe ame $198,191 $90,289 
pO EERE ae 3,742 79,504 

nd Se Le cnnaenedee $114,448 $10,785 
Profit of Indian Acceptance Co__-.-..----------- 3, 46 

Tg nae $118,124 $12,251 
REL EAs EEE I aoe eee 
Reserve for doubtful accounts_-_-....----------- ° fae 

BN a habeas $73,968 $12,251 

Consolidated Balance Sheet 

Assets— June 30 '34 Dec. 31°33 Ltabilities— June 30°34 Dec. 31°33 

x Plant & equip... $566,406 $554,024/ Preferred stock... $451,690 $451,840 
ee 7,982 11,070} y Common stock.. 758,988 684,870 
Accts., notes, Notes pay. Ind. 

receivable-_-... 394,148 310,567 OR chieewns C.c0e” * ‘esses 
Inventories ....--. 626,634 442,506|Accts., notes and 
Other investments 50,000 55,035| accept. payable. 369,970 139,439 
Prepaid expenses _ 2,037 We eS eee 45,705 

Taxes & accr.exps. 49,537 37,801 
Res. for mdse. to 
be delivered -.-.- 7,283 15,127 
EES a -ateuawne $1,647,206 $1,374,783 2 ee $1,647,206 $1,374,783 





x After depreciation. y Represented by 29,622 no par shares in 1934 and 
29,592 in 1933.—V. 139, p. 445. 


Intercontinents Power Co.—Reorganization Plan— 

The U. 8S. District Court for the District of Delaware has approved the 
filing by company of its petition as a debtor in proceedings for reorganization 
of a corporation under Section 77-B of the Bankruptcy Act, and the Court 
has granted leave to the debenture holders protective committee to intervene 
in tne proceedings, but the plan and agreement of reorganization, dated as 
of Sept. 15, adopted by said committee has not yet been passed upon by the 
Court, and the Court makes no recommendation to the debenture holders, 
creditors or others interested in the company as to the fairness or equity 
gL - of reorganization, or whether such persons should or should not 
oin therein. 


The debenture holders’ protective committee, in a circular 
letter, states in part: 


Continued _ unsettled conditions with respect to foreign exchange, the 
lowavalue of the local currencies of Argentina, Brazil and Chile when 
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translated into American currency, the embargoes or restrictions on the 
transfer of funds to the United States, and the decline in earnings of the 
South American properties of the company due to current economic con- 
ditions and other factors necessitate, in the judgment of the committee, a 
drastic reduction in indebtedness and fixed charges of the company. 

As of Dec. 31 1933, the company was indebted to banks and to American 
Equities Co. for loans and advances aggregating, with accrued interest 
to that date, $2,874,551, said indebtedness being secured by pledge of 
$3 ,063 ,072 of notes of Cia Sud Americana de Servicios Publicos, 8. A 


~~ an 
Argentine corporation (hereinafter called Sudam Argentine), the chief 
subsidiary of the company. In addition, the company guaranteed payment 
of indebtedness of Sudam Argentine to an equipment manufacturing com- 


pany which, with interest to Dec. 31 1933, amounted, at the approximate 
official rate of exchange prevailing on that date, to about $421,645. If said 
indebtedness of, or secured by the notes of, Sudam Argentine is not funded 
or otherwise dealt with to the satisfaction of the holders thereof , the enforce- 
ment of such indebtedness would, in the opinion of your committee, prob- 
ably result in a total loss of the company’s equity in Sudam Argentine. 

The bank creditors, American Equities Co. and the above-mentioned 
equipment manufacturing company (the secured creditors) have agreed 
to accept tne plan and the treatment therein provided for the debt to the 
secured creditors. The result of this agreement on the part of the secured 
creditors is to postpone payment of the bank loans which matured on 
July 1 1931, for a period of six years and six months, to Jan. 1 1938. 

Under the plan, holders of the debentures will receive, without payment, 
all the —— stock and approximately 45% of the common stock origin- 
ally to issued by the new company. In addition, holders of debentures 
may purchase, if they so elect, units of secured notes and common stock. 

he committee recognizes that, under the plan, inability to pay or refund 
the secured notés at their maturity on Jan. 1 1938, may result in a complete 
em out of the interest of the holders of junior securities, if tne then 
holders of the secured notes should be unwilling to grant a further ex- 
tension. The only alternative, however, is for the holders of debentures to 
abandon any interest in Sudam Argentine (which would probably be 
acquired or disposed of by the secured creditors in liquidation of their 
claims) and to take over and attempt to —— the remaining properties 
which are relatively small and scattered. ommittee gave this alternative 
serious consideration, particularly in view of the fact that such properties 
contribute substantially to the gross operating revenues and net operating 
earnings of the entire system, but to accept and attempt to carry out this 
alternative it would be necessary to provide not only management for the 
properties so taken over but also the money necessary to operate the same, 
and in addition thereto, it would probably be necessary to raise an additional 
1,842,531 Argentine pesos ($620,000 at approximate official rate of excnange 
prevailing Dec. 31 1933) to pay off the net indebtedness to Sudam Argentine 
of the companies owning and operating the properties to be taken over. 
In view of these facts and also because under the plan all of the properties 
of the system would be kept and operated as a unit in the earnings of which 
the debenture holders would have an interest, committee believes that the 
chances of a successful outcome for the holders of debentures are better 


under the plan. 
The mem of the committee are: Benjamin W. Couch, George de B. 
Greene, a = Mason, George T. Purves, John J. Rudolf, and Homer 
r., airman. 


Assets as at Dec. 31 1933 
Pledged Assets—(1) Assets pledged as collateral to $10,500,000, 6% 
convertible debentures: 
(a) Common stocks: Cia Sud Americana de Servicios Publicos (Argenting) 
ju 


33,303 shares, i value 1,000 Argentine pesos per share. Cia Ameri- 
cana de Servicios Publicos (Chile), 570 shares, par value 10,000 Chilean 


Pesos per share. 
(b) Bonds: Cia Sud Americana de Servicios Publicos (Chile) 6% mtge. 
bond, due June 30 1958, payable in U. S. gold—par value $1,000,000, 


bearing interest from Aug. 1 1931 
| (c) Note receivable: Cia Sud Americana de Servicios Publicos (Chile) 
demand note 9% dated May 31 1930, payable in U. S. gold—$51,109, 
bearing interest from Dec. 31 1931. 
Note—There are also pledged as collateral for the debentures the following 
ia Sud Americana de Servicios Publicos (Argentine), 
borrowed for pledging: 


securities, Property of 

Common stocks: Compania Luz Electrica de Tres Arroyos, S.A. 15,698 
shares, Ir value 50 Argentine pesos per share; Usina Electrica Salliquelo, 
S.A. 852 shares, par value 100 Argentine pesos per share; Compania Tele- 
fonica y Luz Electrica del Chubut, 8.A. 3,518 shares, par value 50 Argentine 
pesos r= share; Companhia Sud-Americana de Servicios Publicos, S.A. 
(Brazil) 11,000 shares, par value 1,000 milreis per share; Companhia 
a a de Luz Electrica S.A. (Brazil) 5,971 shares of 200 milreis 
per s e. 

Note receivable: Cia Sud Americana de Servicios Publicos (Chile 
demand 9% note dated June 12 1931, payable in U. 8S. gold—$521,3 
bearing interest from June 12 1931. 

(2) Assets pledged as collateral to bank loan: Notes receivable Cia Sud 
Americana de Servicios Publicos (Argentine): Demand note (non interest 
bearing) dated Oct. 31 1930, $1,600, ; demand note (non-interest bearing) 
dated*Nov. 26 1930, $750,000; demand note (non-interest bearing) dated 
ae | 30 1931, $650,000. 

(3) Assets pledged as collateral to American Equities Co. loan: Notes 
receivable Cia Sud Americana de Servicios Publicos (Argentine): Demand 
note 7% dated Oct. 27 1931, $50,000, bearing interest from Oct. 27 1931 
subordinated to notes described in (3); demand note 7% dated Nov. 23 
aes: Rn ee bearing interest from Nov. 23 1931, subordinated to notes 

escri n 


an 

Unpledged Assets—Cash, $20,781. 8,528 shares common stock of Com- 
pania Electrica de Curico (Chile) par value 100 ae jt share. Note 
receivable—Cia Sud Americana de Servicios Publicos (Argentine) $230,- 
000 bearing interest from Nov. 2 1931, subordinated to notes described 
in (2). Account receivable—Cia Sud Americana de Servicios Publicos 
(Argentine) $59,427; account receivable—Cia Sud Americana de Servicios 

blicos (Chile), $137.046. 


Liabilities as at Dec. 31 1933 
Secured Liabilities— 
Bank loans—Chase National Bank of the City of New York, 7% 


note dated July 1 1931, due on demand--__--_-__.-----..--- $1,200,000 
Chase Nationa! Bank of the ey: of New York, 7% note, dated 
pe ae Ee a eae eae 7,500 
Bank of America N.A. New York (the National City Bank of 
New York, Successor), 7% note, dated July 1 1931, due on 
GS Bo a wala 6 Shae ee neko ened she tae en aes we 1,200,000 
Bank of America N.A. New York (the National City Bank of 
New York, Successor), 7% note, dated Nov. 24 1931, due 
Dee bs up awbee asa Sb akiene dadadaencdnebwbasd 7,500 
Accrued interest on above, Oct. 1 1931 to Dec. 31 1933-.----- 386,773 
ee $2,801,773 
Other notes payable— 4 
say nae Equities Co., 7% note, dated Oct. 27 1931, due on 50 
6 ep okakeaes tedhene 36 dette cans ,000 
American Equities Co., 7% note, dated Nov. 23 1931, due on 
Gog Ot a ewkdan es Eats oben eeebee ee aldhas 13,072 
AoerGed Tateress Ci GROVE. 6 wine c oc voce ce cecedécsvcceuces :705 
$72,778 
Total secured notes payable and accrued interest... -.---.-.---- $2,874,551 
rosie debt: 6% debens., series ‘‘A’’, due Dec. 1 1948-------- ,500 ,000 
Convertible 6% debentures series due Dec. 1 1948_..-------- 3, i 
Accrued int. on debs., June 1 1931 to Dec. 31 1933---------- 1,627,500 
Unpresented coupons matured prior to June 1 1931.--------- 3,120 
$12,130,620 
"aees samara MANNIE... cece oo nccceden ween svdesacanes $15,005,171 
Unsecured Liabilities— 
Accrued unpaid franchise tax—State of Delaware-_------------ 14,830 
Accounts payable—American Equities Co......------------- 29,749 
General Management Oorp. . o.oo ooo we ww ccc censccccccess 2,035 
ES REE SES a EE ee ee er ere 154 
Tetel unsecured Habllities..........eccsncscocccccacceecs $48,769 
Cates | op ceusGutvenawdsletshneegnba dyendes sme $15,053,941 


There are not included in the foregoing statement (a) contingent liability 
as guarantor of notes payable of Compania Sud Americana de Servicios 
Publicos Argentine to Compania Westinghouse Internacional in the amount 
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of 1,203,866 Argentine due on demand according to terms of agree- 
ment dated July 31 1931; (b) liability for compensation to receivers and 
receivers’ counsel in an amount to be fixed by the Court; (c) liability to 
subsidiary for return of securities (having a book value, at official rates of 
exchange, of about $3,300,000) borrowed for pledge to secure debentures; 
or (d) possible liability for Chilean and Argentine withholding taxes on 
account of accrued interest from subsidiaries. 


A summary of plan of reorganization, dated as of Sept. 15 
1934, follows: 


New Company—New corporation is to acquire all the properties and assets 
of Intercontinents Power Co. and its receivers, and is to issue securities as 


hereinaf . 

apebpaciaae Securities to Be Authorized 
NTE EO EE OCT TE AE OP *$5 255,000 
Ne ETON COU can coe nébocnvakecenaawsccone 52,500 shs. 
I i ie, oe aie ee hike an a ae 171,015 shs. 
Warrants for the purchase of 44,486 shs. of com. stock at $10 per share. 


Financial 





* $1,127,100 of secured notes reserved for issuance in payment of first 
three years’ interest. ‘ 

Exchange of Securities—(a) Debenture holders to receive, for each $1 ,000 
debenture (including accrued unpaid interest): 5 shares preferred stock, 
4% shares common stock, and subscription rights (see below). 

(b) Secured creditors to receive, for principal of their debt and accrued 
interest to Jan. 1 1934, secured notes at 85% of their principal amount, 

lus the common stock offered for subscription with the secured notes (as 

low), or, to the extent that secured notes and common s.ock are sub- 

scribed for by others, cash in lieu thereof. In addition, the secured creditors 
will receive 9,500 shares of common stock. 

There will be offered for subscription to debenture holders, unsecured 
creditors and stockholders: 

(a) $4,127,900 of secured notes and 48,779 shares of common stock in 
units of $100 of secured notes and | share of common stock (4 shares for 
each of first 2,500 units subscribed for) for $85, and 

(b) Warrants to purchase 44,486 shares of common stock up to Dec. 31 
1936, at $10 per share, such warrants being offered at $1 per warrant. 

The secured creditors have agreed to subscribe for units of secured notes 
and common stock to an amount sufficient with other subscriptions and 
funds (not exceeding $50,000) which may be available from South American 
subsidiaries to furnish at least $150,000 (in addition to money in the hands 
of thc receivers) for reorganization expenses and working capital. ; 

General Management Corp. as part payment for managerial services 
will be entitled to receive up to 21,000 shares of common stock. 

Description of Notes—Secured notes to be dated Jan. 1 1934, to mature 
Jan. 1 1938. Notes are to be issued under an appropriate indenture which 
will provide, among other things: (a) Notes will bear fixed interest at the 
rate of 2% per annum and contingent interest (payable if earned and 
non-cumulative) at the rate of 5% per annum, in each case payable semi- 
annually, the interest on the secured notes issued to the secured creditors 
for their debt to bear interest from Jan. 1 1934 (the date to which accrued 
unpaid interest was calculated in arriving at the amount of secured debt) 
and the secured notes issued for cash to bear interest from date of payment 
therefor. Fixed and contingent interest for first three years will be payable, 
at option of new company, in secured notes at 85% of face amount thereof. 
(b) The trustee under the indenture will release from lien thereof any part 
of property subject thereto (not exceeding 40% of book value of entire 

operty subject thereto) for any sale or exchange approved by holders of 
bo, of face amount of secured notes and unanimous vote of voting trustees 
for common stock, provided proceeds from such sale or exchange be re- 
deposited under indenture or expended in acquisition of new properties to 
be subjected to the lien of the indenture or in the improvement of the 
existing properties subject to the lien of the indenture and (or) (up to one- 
half of such proceeds) for retirement of secured notes. The trustee will also 
consent to any disposition of property subject to the lien of the indenture 
pursuant to any plan of readjustment or reorganization approved by holders 
of 60% of the secured notes and 60% of the preferred stock and unanimous 
vote of the voting trustees for common stock. The trustee will also permit 
subsidiaries to dispose of unnecessary property and will permit, on request 
of holders of 60% of face amount of secured notes, substitution of stock of 
subsidiaries in place of their obligations pledged under the indenture. 
(c) There will be pledged as security for the secured notes stock and certain 
securities and indebtedness of the operating subsidiaries. — 

Voting Trust—All common stock to be issued to voting trustees under 
voting trust agreement to continue while secured notes outstanding. 

Dividend Preferred Stock to have no voting rights except upon default 
in payment of dividends aggregating $4 for dividend periods subsequent to 
Jan. 1 1938. Dividends on preferred stock to be at the rate of $4 per annum, 
non-cumulative prior to Jan. 1 1938 and no dividends to be paid upon 
preferred stock or common stock so long as any secured notes outstanding, 
— with written consent of majority of voting trustees for common 
stock. Preferred stock red. all or part at any time (after retirement of 
secured notes) on 30 days’ notice at $60 per share plus divs., and to be 
entitled to a similar amount on liquidation, dissolution or winding up. 

Holders of preferred stock and (or) common stock will have no pre- 
emptive right to subscribe to new securities. 

Expenses—Expenses of reorganization (including expenses of and $30,000 
compensation for the committee, latter being payable in secured notes af 
85% of the face amount thereof) are estimated at $170,000, exclusive to 
South American taxes and expenses to be paid by South American sub- 
sidiaries.—V. 139, p. 1873.8 


International Business Machines Corp.—Larnings— 


(Including Foreign Subsidiaries) 
Period End. Sept. 30— 1934——3 Mos.——1933 1934——9 Mos.——1933 
Net profit after interest, 
reserves, deprecia’n & 
estimated Fed. taxes_ 
Earns. per sh. on 703,345 
shs. cap. stk. (no par) - 


$1,652,338 $1,476,136 $5,053,514 $4,378,148 


$2.34 $2.10 $7.18 $6.22 
A number of promotions in the domestic, Canadian and European organ- 
izations of the corporation, made by President Thomas J. Watson before 
his recent departure for Europe, were announced by the company Oct. 26. 

Walter D. Jones, General Manager of the European organization, be- 
comes a Vice-President of the company’s Canadian subsidiary. Inter- 
national Business Machines Co., Ltd., an additional office whose creation 
was required by the growing volume of Canadian business. He is suc- 
ceeded as General Manager of the European organization by J. E. Holt, 
former executive secretary of I. B. M., who has been with the company 
four years. 

H. E. Pim, Comptroller, becomes General Service Manager, in charge 
of all service to I . M. customers, both systems and mechanical. He 
was appointed Comptroller last May, and is now succeeded in that post 
by F. C. Elstob, General Auditor. 

Gordon Packard, Sales Manager of the I. B. M. European organization, 
has been promoted to District Manager of the Pacific Coast. 

F. Farwell, Assistant Manager of the tabulating machine division 
Chicago office, becomes Assistant Sales Manager of the entire division. 
He is succeeded as Assistant Sales Manager of the divisional Chicago office 
by J. S. Williams of the Chicago sales force. 

P. J. McMahon has been promoted to Manager of the tabulating machine 
division's Cincinnati office.—V. 139, p. 2049. 


International Cement Corp. 


Period End. Sept. 30— 
CORON, 2 ae 3 
Packages disc. & allow__ 





Earnings— 

1934—3 Mos.—1933 1934—9 Mos.—1932 

$4,392,639 $3,823,161 $12,271,809 $9,766,721 
7 619,567 





; 20,056 .957,781 1,641,620 
Manufacturing cost-_.. 2,371,650 2,119,652 6,585,031 5,410,631 
Ship., sell. & admin. exp. 732,681 707,694 2,068,553 1,901,742 
Interest & finance exp_- 197,582 220,957 640,731 700,610 
Res. for taxes & conting. 185,078 125,055 487,149 335,039 

Pf $185,592 $30,236 $532,564 loss$222,921 


—V.139, p. 446. 





International Great Northern, RR.—Earnings.— 

September— 1934 1933 1932 1931 
Gross from railway -- --- $1,098,211 $986,751 $878,659 $1,177,099 
Tae SOU SREY ues cw eee 259,576 263 398 275,866 
Net after rents____.__- 149,187 118,028 176,369 168,046 

From Jan 1— 
Gross from railway-_---- 9,512,916 9,570,337 7,610,263 14,804,308 
Wes from tallway......  §  csuese 2,810,129 1,241,203 4,181,304 
Net after rents____..__ 1,145,596 1,330,143 50,854 2,286,829 
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Interstate Equities Corp.—Preferred Asset Value $39.29. 
The net asset value of the preferred stock of this corporation (subsidi 
of Equity Corp.) , amounted to $39.29 per share as of Sept. 30 1934, accord- 
ing to the report for the first 9 months of the year. This compares with 
$41.02 on Dec. 31 1933. Total income for the 9 months is reported at 
$76,122 and net income at $24,395. 


David M. Milton, President of Equity Corp., has been elected a director 
of Interstate Equities Corp.—V. 139, p. 1556. 


Intertype Corp.—Earnings— 
Period End Sept. 30— 1934—3 Mos.—1933 


Oct. 27 1934 


1934—9 Mos.—1 933 





Gros HPCE... ..2c25--- $276,480 $220,178 $898,558 $622,343 
ae 203,981 191.417 664,413 571,644 
Deprec. & tax reserve___ 51,107 43,800 151,894 127 ,600 

Oe seas ehwe ne $21,392 loss$15,039 $82,249 loss$76,901 


—V. 139, p. 767. 


Island Creek Coal Co.—Earnings— 


Period End. Sept. 30— 1934——3 Mos.—1933 


1934——9 Mos.—1933 
Net income after depr., 


Federal taxes, &c__._._ $305,070 $391,560 $1,188,216 $711,481 
Earns. per sh. on 593,865 

shs.com.stock (par $1) $0.44 $0.59 $1.80 $1.00 
—V. 139, p. 2522. 


Jackson & Curtis Securities Corp.—$1 Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Nov. 1 
to holders of record Oct. 22. Fhis compares with 75 cents per share dis- 
tributed each quarter from Aug. 1 1933 up to and incl. Aug. 1 last; 50 cents 
per share paid each quarter from Aug. 1 1932 up to and incl. May 1 1933, 
and with regular quarterly distributions of $1.50 per share made previously 


Accumulations after the payment of the Nov. 1 dividend will amount 
to $8.25 per share.—V. 139, p. 2050. 


Jacksonville Gas Co.—Proposed Plan of Reorganization— 
The company has filed a petition for reorganization under the provisions 
of Section 77-B of the Federal Bankruptcy Act in the U. 8. District Court 
for the Southern District of Florida. This action was necessitated by the 
inability of the company by reason of steadily declining earnings, to pay 
and provide for its obligations as they mature, viz.: its current liabilities, 
ite debenture interest due on Nov. 1 1934, and its bond interest due on 

ec. 934. 

By an order of the court dated Oct. 12 the petition was approved as 
properly filed under the provisions of the Act and the company was directed 
to give notice to creditors and security holders of a hearing before the 
Court to be held in Jacksonville on Nov. 9 1934. 

The Florida National Bank of Jacksonville has been designated by the 
court as depositary of the securities of the company in connection with the 


plan. 
Digest of Plan of Reorganization, Dated Oct. 1 1934 


Outstanding Securities to Be Dealt with Under the Plan 
ist mtge. sinking fund 5% gold bonds due June 1 1942______-- 


$3,904,000 
Ist mtge sinking fund 5% gold bonds, due June 1 1942 (bearing 


coupons for additional interest at rate of 3% per annum) ----- 221,000 
6% gold debentures, series A, due May 1 1952____________-- 1,404, 
$7 cum. Ist pref. stock, series A (par $100)____________.___- 286 shs. 
$7 cum. 2d pref. stock, series A (par $])_......_..._.------- x1 ,000 shs. 
Co EE CT 0). WU hie eo idiwc dace ckasa +s cmncaniwscnn 60,000 shs. 


In addition to the securities of the company outstanding as set forth 
above, the following securities are in the company’s treasury: $4,000 of 
5% bonds, $96,000 of debentures and 139 shares of Ist pref. stock. Upon 
this plan becoming operative these securities will be canceled. 

x The holders of the 2d preferred stock (being also the holders of the 
common stock) recently consented to a reduction of the outstanding shares 
of 2d preferred stock from 10,000 shares to 1,000 shares. The interest of 
the canceled shares in the assets of the company ($900,000 in case of in- 
voluntary liquidation, and $967,500 in case of voluntary liquidation) 
together with accumulated and unpaid dividends equal to $110,250 there- 
upon passed to the benefit of the common stock, the number of shares of 
which was simultaneously reduced from 300,000 to 60,000. 


Claims Against the Company to Be Dealt with Under the Plan 

Customers have invested an aggregate of approximately $119,000 in 
shares of the Ist pref. stock, $6 series of 1929, of American Commonwealths 
Power Corp. (Del.) and shares of the prior preferred stock of American 
Commonwealths Power Corp. (New Jersey). Certain of these customer 
investors have asserted claims against the company with respect to their 
investments and the company reserves the right to treat with these claims 
and any other claims arising out of said investments in the manner set forth 
below (called Commonwealths preferred stock claimants). 

The bondholders and debenture holders and Commonwealths preferred 
stock claimants will be the only creditors of or claimants against the com- 
= affected by the plan. Other creditors will be paid in cash in full 

y the company in the ordinary course of business, subject to the approval 
of the Court. 

Adjustment of Existing Bonds 

From and after June 1 1934, the 5% and the 8% bonds will bear fixed 
interest unconditionally payable at the rate of 3% per annum semi-annually 
on June 1 and Dec. 1 in each year, until maturity on June 1 1942. 

50% of the net earnings of the company shall be annually applied, to the 
extent available. to the payment of additional interest on the bonds at 
the rate of 2% per annum, and any unpaid portion of additional interest 
shall be cumulative and payable prior to any interest payment on the 
company’s unsecured funded debt, and in any event shall be payable at the 
maturity of the bonds. The remaining 50% of the net earnings shall be ap- 
plied to the retirement of the 5% and(or) 8% bonds by purchase at the 
lowest prices obtainable, not exceeding the redemption price (105 and int. 
in respect of the 5% bonds, and 110 and int. in respect of the 8% bonds) 
or to the redemption of bonds by Jot to the extent that bonds are not so 
purchasable. 

The additional 3% coupons now attached to the 8% bonds constitute 
unsecured obligations of the company. The present aggregate annual 
requirement in respect of said coupons is $6,630. It is provided that 
after the payment of the condicional interest of 2% on the bonds any balance 
of the 50% of the company’s net earnings out of which said conditional 
interest is to be paid, shal]! be applied to payment of interest on the com- 
pany’s unsecured funded debt. Until the maturity of the bonds, addi- 
tional interest not exceeding 3% per annum will be paid on the 8% bonds in 
respect of the 4% additional interest coupons now attached to such bonds 
in the ratio which $6,630 (such figure to be reduced to the extent that any 
8% bonds are retired) bears to the amount annually payable on the com- 
pany’s unsecured funded debt, such additional interest to be paid when 
interest payments are made on the company’s debentures. 


Treatment of the Debentures Series A 

The company will execute a supplemental agreement with the trustee 
under the debenture agreement creating a new series of debentures. 

Holders of debentures of series A will receive in exchange new debentures 
in an equal principal amount and voting trust certificates representing 
shares of the company’s fully paid and non-assessable common stock at the 
rate of 12 shares of stock for each $1,000 of debentures. New debentures 
shall be dated Jan. 1 1935, shall mature on May 1 1952, new debentures 
shall be entitled to interest only after satisfaction of the interest and sinkin 
fund requirements on the bonds, or in the event that all of the bonds shal 
be retired, after the satisfaction of the interest and retirement requirements 
on obligations of the company issued under a mortgage which shall have 
become a first mortgage upon the satisfaction of the indentire securing the 
bonds. The amount of interest payable upon the new debentures and upon 
the new notes hereinafter mentioned (as well as ratably on the 8% bonds) 
shall not exceed 6% per annum and shall be such amount as the net earnings 
shall suffice to pay. : . ; 

New debentures shall be subject to redemption at the option of the 
company at any time upon 30 days’ notice at par, together with any interest 
which may be accumulated and unpaid thereon at the date of redemption; 
provided, however, that no interest shall begin to accumulate until Jan. 1 
1942. 


Treatment of Existing Stocks 
(a) First Preferred Stock—The presently outstanding 286 shares of 1st 
preferred stock will be canceled, together with all claims in connection 
therewith for accumulated and unpaid dividends. Holders of the Ist pre- 


ferred stock will receive for each share thereof $100 of promissory note 
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which will be dated Jan. 1 1935, will mature May 1 1952, and will be fully 
registered. Net earnings remaining after satisfaction of the interest and 
sinking fund requirements on the bonds will be applied ratably on the new 
notes and on the new debentures, as well as ratably on the 8% bonds, at 
such rate, not exceeding 6% per annum, as the remaining net earnings 
will suffice to pay. The interest on the new notes to the extent earned 
shall be payable to the registered owners thereof on June 1 in each year 
and shall be non-cumulative. 

(b) Second Preferred Stock will be surrendered by the present owners 
thereof, retired and canceled, together with all claims for accumulated 
and unpaid dividends thereon. The 2d pref. stock will be given no partici- 
Pation the plan. 

(c) Common Stock—Of the presently outstanding 60,000 shares of the 
common stock, 9,804 shares will be surrendered without consideration by 
the present holders thereof and will be retired and canceled. The present 
holders of the common stock will deposit the remaining 50,196 shares 
under the voting trust and will, without consideration, render voting 
trust certificates representing 25,098 shares available for distribution to 
the bondholders and debenture holders as contemplated by the plan. 


Commonwealths Preferred Stock Claimants 

The Commonwealths preferred stock claimants who shal] have satis- 
factorily established their claims upon the company shall receive a principal 
amount of new notes yr to the amount actually paid by them for their 
stock or on account of their purchase or subscription agreements. The 
stock certificates and(or) purchase and(or) subscription agreements held 
by_claimants shall be surrendered to the company. 

In the event that the plan is not accepted by at least 66 2-3% in principal 
amount of the Commonwealths preferred stock claimants within the time 
set forth, the provisions of the plan relating to said claimants shall be 
deemed ineffective and the certificates and other instruments then deposited 
in respect of said claims shal] be returned to their owners upon the surrender 
by them of their receipts therefor. 


Income Statement Year Ended Sept. 30 1934 
Gross operating revenue---_-.-...---._.- 








ab iviwhed Httentcas Qe 
Operating expenses—Operations-----............-_.._____- 248,596 
EE PE OOO 23 ,032 
BES bn aa SwbatSsces sdctcdcocwasanese ccc secstinbidoae an 59,397 
i Mi Janna boeeeek Juss dbeebeicnctabkuwawa $258,876 
OO EE MNES se Se whee bake denen cundsldcedsoaen 4, 
ene EN SIN So 5 Soa oo See sk ks eb eS deca cckon dice 2) 2 
an od on de eu ceeh eubuEs $363 134 
Se ee rE OE. ckn nase ekncncwiidonsinchboese 4,67 
Provision for retirements and replacements__________________ 29,249 
Amortization of debt discount and expense_________________. 41,794 
FRIES SS hla kb aun e DES eee Cea diet cseSSa wen $109,116 
Balance Sheet as at Sept. 30 1934 
Assets— Liabiltttes— 
PRG chawacebcacs<se $7,502,514] 1st mtge. sinking fund 5s, 1942 $3,904,000 
Current assets...........__- 173,030} lst mtge. sinking fund 8s, 1942 221,000 
Due from American Gas & 6% gold debs, 1952......____ 1,404,000 
BOE DO i wecdsckadcduaia a88,534/ Current and accrued liabilities 192,262 
Prepaid . ae 4,503 | Consumers’ meter and exten- 
Unamortized debt disct. and sion deposits...........__. 87,363 
ate a cf OE Oe ae 379,265 | Due to Amer. Gas & Pow. Co_ 9,571 
Miscell. items in suspense-___ 17,597 | Unadjusted credits 125 
ee te On 275,866 
$7 pref. stock (1st series). ___ 8,600 
$7 pref. stock (2d series) _____ c1,000 
Common stock...........___ c60,500 
Capital surplus......._.-___ d2,288,500 
Earned surplus........_.... def307 ,343 
Peis cutcedasiaceavuoe $8,165,445 Deas acbanincdadancun $8,165,445 





a Now represented by note, due March 31 1936, bearing interest at 5% 
per annum, payable semi-annually. Arrangement has been made, how- 
ever, with the maker of the note to pay $25,000 on account thereof, upon 
the consummation of the plan of reorganization, dated Oct. 1 1934. 'b Par 
$100. ce Par $1. d Of which $2,038,500 not available for dividends and 
$250,000 not available for dividends. Arrears of dividends on cumulative 

ref. stocks (not accrued) are as follows: Ist preferred, since Nov. 15 1933, 
1,751; 2d preferred, since Aug. 1 1932, $15,166.—V. 138, p. 4466. 


Jewel Tea Co., Inc.—Sales— 





4 Weeks End— 1934 1933 4 Wks. End.— 1934 1933 
a $1,214,762 $1,095,422/ July 14......- $1,311,074 $1,015,832 
FeO. 24....... 1,276,473 1,061,841] Aug. 11-----.. 1,275,079 1,021,010 
oe t., 1,335,685  1,052,201|)Sept. 8....-.- 1,294,003 1,065,819 
. £¢ es 1,276,651 1,073,823)Oct. 6-.---.. 1,363,333 1,148,974 
ee a Oe 1,265,773 1,034,399 sys - 
SURE ABs woe cns 1,265,347 1,071,700] Total 40 wks.$12,878,182 $10,641,020 


—V. 139, p. 2050. 


Jones & Laughlin Steel Corp. (& Subs.)—Earnings— 
Period End.Sept.30— 1934—3 Mos.—1933 





1934—-9 Mos.—1933 
Loss after taxes_______- $525,056 p$499,149 p$1,196,570 $690,441 
Depreciation & depletion 1,220,142 1,400,257 3,798,717 3,750,184 
RUPEE Gino acoso ee 81,029 96,025 262,352 299,954 
Ns 1,826,227 97 13% 2, , 
Pretatted dividenta. 2.2 °°? ss 34 . ™ “ ear rhe tr 





Total deficit__.....- $1,826,227 
PProfit.—V. 139, p. 1406. 


Kansas City Power & Light Co.—Earnings— 


Period End ave -30— 1934—Month—1933 1934-12 Mos .—1933 


Gross earnings.________ 1,196,694 $1,170,470 $14, : ; : 
ang oot gt $ $ $14,610,863 $14,309,529 


$1,143,917 $2,864,499 $5,180,933 





ice eaatee ORG SBIR Senne t2un ge 
Amortiz. of discount & ; . ee So 
premiums........... 10,967 10,967 131,609 131,609 
De SOCINGION.. 5. coe oos 83,883 183,548 2,200,493 2,190,126 
Fed. & State inc. tax___-_ 35,200 47,500 535,900 602,136 
pS ee $263,030 $263,260 $3,307,142 $3,392,639 


Kansas Gas & Electric Co.—Earnings— 
{American Power & Light Co. Subsidiary] 














Period End.Sept.30— 1934—Month—1933 1934-12 Mos.-1933 
Operating revenues---_--_ $440,913 08,94 5,042,7 $4,952,635 
Oper. exps., incl. taxes__ 218,962 216,632 2,561,773 2,467,536 

Net rev.from oper... $221,951 $192,311 $2,480,927 $2,485,099 
Other income__________ 1,219 1,029 18,943 18,330 

Gross corp.income... $223,170 $193,340 $2,499,870 $2,503,429 
Int. & other deductions _ 82,500 82,168 986,523 983,520 

pS ee ee y$140,670 y$111,172 $1,513,347 $1,519,909 
Prop. retirement reserve appropriations_________ 600, 600,000 
x Divs. applic. to pref. stocks for period, whether 

ONG OF WOE. on os onde cece biti mame 520,784 520,766 

pues REN Ee Ee i ee ER Re $392,563 $399,143 

y betore property retirement reserve appropriations & divs. x R lar 
divs. on 7% and $6 pref. stocks were pai ry opi 


on July 2 1934. After jad ag 
ment of these dividends there were no accumulated unpaid dividends at 
that date. Regular dividends on these stocks were declared for payment 
on Oct. 1 1934.—V. 139, p. 2051. 


Kerr Lake Mines, Ltd.— Dividends Resumed— 

The directors on Oct. 23 declared a dividend of 10 cents per share on the 
common stock, par $4, payable Nov. 27 to holders of record Nov. 17. 
This is the first distribution to be made on this issue since Oct. 15 1927 
when a semi-annual dividend of 6 cents per share was paid.—V. 139, p. 1873. 
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Kreuger & Toll Co.— Trustee Issues Third Report— 

The Marine Midland Trust Co., successor to the Lee, H nson Trust 

Co., Boston, as trustee for 5% secured sinking fund gold debentures of 

this bankrupt company, has mailed to debenture holders a third report 

containing a statement of collateral security held for the bondholders as 

« — RS The report, covering the period since Aug. 15 1933, follows 
np : 

International conditions during the od in question, and the com- 
plexities of the general Kreuger & Toll situation, have required the trustee 
to continue its activity in the administration of this trust over a wide field. 
On Jan. 1 1934 Candler Cobb was named as special representative of the 
trustee in Euro in matters relating to Kreuger & Toll and has been 
actively engaged since that date in Paris, Budapest, Belgrade, Riga and 
London on matters of importance affecting the various collaterals held by 
the trustee, counsel for the trustee have also been active in the interests 
of the debentureholders in New York, Stockholm and Paris, and foreign 
counsel have been retained in Stockholm, Budapest and Belgrade. Various 
investigations with respect to the collateral and other matters have been 
carried on by auditors in Sweden and Pemberton Berman, as Vice-President 
of the trustee, has kept in close contact with various problems affecting 
the administration of the bankruptcy assets of Kreuger & Toll both in 
the United States and Sweden. In several instances the trustee has sought 
the assistance of the U. 8. Department of State. In general, the trustee 
has been in close touch with the two American protective committees for the 
Se and has had the benefit of their active co-operation and as- 
sistance. 

Of primary significance to the debentureholders is the successful culmina- 
tion of the continuous and —o efforts of the trustee to obtain actual 
custody of the collateral. pon the appointment of Marine Midland Trust 
Co. as trustee, the major part of the collateral was held in Sweden by 
Skandinaviska Kreditaktiebolaget, the depositary named in the debenture 
agreement, and legislation was then in force which prevented the trustee 
from effecting its removal at that time. On the expiration of this restrictive 
legislation the trustee commenced negotiations for the transfer of this 
collateral, believing that possession should be obtained as promptly as 
possible, because the ordinary duties of a trustee for bonds secu by 
collateral, as well as the provisions of the debenture agreement, point 
to New York as the place in which the administration of the collateral 
should be centered, and because appropriate foreclosure ee pony eee for the 
ultimate disposition of the collateral would require its physical presence in 
New York. Various legal difficulties were encountered, however, the 
Swedish liquidators advising the trustee that there was doubt under Swedish 
law as to the right of the trustee to secure the collateral without their consent, 
that it was questionable whether they were empowered to give such consent, 
and that a sale of the collateral outside of Sweden might affect the rights 
of the trustee in the Swedish bankruptcy. After several months of negotia- 
tions, with the co-operation of the Swedish — and the American 
trustee in bankruptcy, an arrangement enabling the trustee to obtain 
possession was finally concluded. In order to obtain the consent of the 
Swedish liquidators and in order to avoid the long delay and expense neces- 
sarily incident to the determination by litigation of the respective rights of 
the trustee and the liquidators, and in order to obtain the agreement of 
the liquidators not to object to an accounting, in the Swedish bankruptcy, 
of the sale of such collateral outside of Sweden, the trustee agreed that the 
eventual sale of the collateral in New York would be carried out with certain 
formalties suggested by the liquidators, and the American trustee in bank- 
ruptcy agreed that any possible excess realized from the sale of the collateral, 
over the amount due on the debentures and under the debenture agreement, 
would be paid over to the Swedish bankruptcy. The possibility of any 
such excess seems at this time entirely theoretical. 

Careful and exhaustive consideration has been given to the service on 
each item of the collateral in default and negotiations with the representa- 
tives of the obligors and others looking toward immediate partial payment 
of arrears and the ultimate resumption of full payment have been actively 
prosecuted by the trustee in Europe, South America and the United States. 

Following is a brief statement respecting the service on the various 
securities: 

Republic of Latvia deposited with Lee, Higginson & Co., fiscal agent for 
the tvian loan held by the trustee, $180,000 in U. S. lawful money, 
the nominal amount of the interest due on July 15 1933. Although the loan 
is payable in gold coin, the Republic refused to sanction payment of the 
amount deposited with a reservation of the trustee's rights by reason of the 
gold clause. Under court authorization, the trustee finally accepted the 
amount deposited as satisfaction of its interest claim, all rights with reepect 
to future payments, however, being reserved. The Republic then withheld 
for a considerable period the amount of the interest due Jan. 15 1934, 
claiming that the bonds held by the trustee, to the extent of $200,000 
were subject to an agreement made by Svenska Tandsticks Aktiebolaget 
(Swedish Match Co.) in connection with its original purchase of the bonds 
from the Republic. 

After protest by the trustee and negotiations in Riga and Stockholm, 
the amount of this interest was deposited by the Republic with the fiscal 
agent, in U. 8. lawful money, and under court authorization was accepted 
by the trustee as satisfaction of its interest claim. The nominal amount of 
the sinking fund payment due July 15 1934 ($36,798) has been deposited 
by the Republic with the fiscal agent, and $32,680 has been ene 4 
deposited on account of the interest payment due July 15 1934 in eac 
case in U. 8. lawful money. The trustee has received judicial authoriza- 
tion to accept this sinking fund payment and the interest payment on 
account and is continuing its efforts to secure the payment of the balance 
of this interest, which, although withheld from the trustee for the same 
reasons advanced with respect to the withholding of the previous instal- 
ment, has been deposited by the Republic in Stockholm. 

Kingdom of Rumania Monopolies Institute bonds, due 1971, held by the 
trustee are part of an issue which is widely held. 50% of the interest due 
Oct. 1 1933 on these bonds has been paid, without prejudice to the rights 
of the holders as to the balance. The Monopolies Institute has now of- 
fered to the holders of the bonds of this issue long term bonds of the Monop- 
olies Institute with respect to the balance due on the Oct. 1 1933 coupon, 
and has offered payments of between 50% and 60% with respect to the 
coupons maturing from April 1 1934 to Oct. 1 1936 inclusive, the balance to 
be represented by deposited Rumanian Government treasury bills, subject 
to cancellation under certain conditions. All sinking fund payments during 
this period are to be waived. The Trustee has received judicial authoriza- 
tion to accept these offers with respect to the coupons on bonds held by it. 

The Kingdom of Rumania 4% Consolidation Loan Bonds, due 1968, held 
by the trustee are also part of a widely held issue. 25% of the interest due 
on October 1, 1933 on these bonds was paid on Jan. 8 1934, without prejudice 
to the rights of the holders as to the balance. The Kingdom of Rumania 
has offered to the holders of the bonds of this issue long term bonds of the 
Kingdom of Rumania in respect of the balance of the interest due on Oct. 1 
1933, and has offered payments of between 25% and 42% of the nominal 
amount of the coupons maturing April 1 1934 to Oct. 1 1936 inclusive. 
In addition, funding obligations of the Kingdom of Rumania representing 
a portion of the balance of the nominal amount of the coupons maturing in 
1934 and 1935 are to be deposited in the National Bank of Rumania, 
subject, however, to return to the Government if the payments provided 
for are made. Al) sinking fund payments during this period are to be 
waived. The trustee has also received judicial authorization to accept 
these offers with respect to the coupons on bonds held by it. 

Hungarian Land Reform Mortgage—The trustee has been able to effect 
several settlements with respect to the Hungarian Land Reform mortgage 
544% bonds held by it, acting in each case in conjunction with Skandi- 
naviska Kreditaktiebolaget and Swedish Match Co., which hold the remain- 
ing bonds of the same issue, and with the Swedish liquidators. In settle- 
ment of an amortization pogmen> of $48,753.65 due Jan. 15 1932 the 
trustee, by arrangement with the Land Reform Society and the other 
holders of the bonds, accepted as its share of the sinking fund payment 
due on that date 278,753 pengoes, which were dis of for approximately 
$51,000. No further amortization payments have been made. By a 
similar arrangement the trustee accepted in partial payment of the coupons 
due July 15 1932, without prejudice to its rights to the balance, pengoes 
which were sold for approximately $159,200. While intervening payments 
are still in arrears, the trustee has been able to settle the entire installment 
of interest due Jan. 15 1934 on the bonds held by the trustee for pengoes 
which realized approximately $146,500. The other holders accepted a 
similar settlement. Negotiations relating to the instalment of interest 
due July 15 1934 are now being actively prosecuted. 

Jugoslav—Negotiations have been in progress over an extended period 
respecting the December 1, 1932 and subsequent service a mero on 
the Kingdom of the Serbs, Croats and Slovenes (Juscsiavh onopolies 
Loan 64%% bonds due 1958, held by the trustee. An informal offer has 
been made to the trustee of certain cash payments and funding bonds, on 
account of the overdue interest, which, it is hoped, may in the near future 
lead to an acceptable adjustment. The trustee was ad that 39,035,232 
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dinars have been deposited in the Banque Nationale de Yugoslav with 
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respect to the interest payment due Dec. 1 1932. In the summer of 1933 
the trustee contracted to sell the coupons due Dec. 1 1932, but after several 
extensions the sale contract was defaulted by the pecopeenre purchaser 
and the trustee appropriated as liquidated damages a $5, deposit under 
the contract. The trustee is now acting in conjunction with American and 
European committees for the Kreuger & Toll secured debentures in its 

negotiations with the Monopolies Institute. 
cuador—The trustee is advised that Ecuadorean currency has been 
lar on account of the interest and 


deposited at the rate of 5 sucres per dol 

sinking fund instalments due Feb. 1 1933 and Aug. 1 1933 on the Mortgage 
Bank of Ecuador 7% bond loan due 1949 (guaranteed by the Government 
of the Republic of Ecuador) held by the trustee, apparently in Pe gene 
of laws adopted by the Republic Roving that the Mortgage Bank may 
discharge its obligations currently falling due on this loan by such deposits, 
and also purporting to reduce t OOF ere amount of the bonds of this 
issue held by the trustee from $907,991 to $762,712 and to reduce the 
interest rate on this loan from 7% to6%. The trustee has not been advised 
of any further deposits. No interest or sinking fund payments have been 
made on the Government of Republic of Ecuador 8% external loan of 1927, 
due 1953, held by the trustee, since the instalments due Jan. 1 1932. 

Invested in Gold Bullion—As previously indicated the various settlements 
outlined above were effected in pursuance of authority granted in pro- 
ceedings in the New York Supreme Court. The trustee instituted and 
prosecuted to conclusion two such proceedings, and two supplemental pro- 
ceedings, for authority to deal with interest and sinking fund payments on 
the bonds held as collateral. In one of these proceedings the court author- 
ized the trustee to invest a part of its funds in gold bullion in London (a 
measure requested by representatives of a large ly of European deben- 
tureholders) anda t in short term obligations of United States of America. 

Two Test Suits Now Instituted—The right of the trustee to represent the 
debentureholders in the ra in the Swedish bankruptcy of Kreuger 
& Toll Co. has been challenged by the Swedish Match Co. In connection 
with these proceedings various complicated currency questions have been 
raised, including the question whether the trustee and the debentureholders 
may prove and receive distributions in the Swedish bankruptcy on the 
basis of gold coin of the United States of America of or equal to the standard 
of weight and fineness existing on March 1 1929, or on the basis of sterling or 
certain other currencies in which the debentures were payable, or on the 
basis of current dollars. These questions are occupying the attention of 
the trustee and through its Swedish counsel are being litigated in Sweden. 
At the present time two test suits by debentureholders have been instituted ; 
one yoy Kee the basis of pounds sterling, the other on the basis of old 
coin of the United States of America of or equal to the standard of weight 
and fineness existing March 1 1929. 

Court Proceedings—The trustee has instituted proceedings in the New York 
Supreme Court, mene rn as defendants the trustee in the American bank- 
ruptecy and the liquidators in the Swedish bankruptcy of Kreuger & Toll 
Co., the fiscal agents for the loan, and the two American protective com- 
mittees for the debentures as representatives of all debentureholders, to 
account for its actions in the ad istration of the trust and for instructions 
as to the allocation between principal and interest of distributions of funds 
made by the trustee to debentureholders. Intermediate accounts have been 
filed for the period from Sept. 15 1932 to July 31 1934. No objections to 
the accounts were filed. he referee has not yet presented his report in 
this matter. Since Sept. 15 1932 the trustee has char against the trust 
disbursements of $294,093 incurred in the transfer of the collateral from 
Sweden a. accrued compensation and expenses of the depositary), 
investigations at héme and abroad, negotiations for the protection of the 
security and other matters of the administration of the trust. The trustee 
also has requested compensation for its services in these proceedings. 

Distrubution—The trustee has made distribution, available on Sept. 1 
1933 of $25 on account of each $1,000 debenture and $12.50 on account of 
each $500 debenture outstanding under the debenture eement in accord- 
ance with the terms of said agreement. ‘The holders of $971,000 principal 
amount of debentures have not yet presented their debentures to receive 
this payment, and should do so promptly at the principal office of the 
trustee, 120 Broadway, New York. In connection with the foregoing 
distribution, a ruling of the Commissioner of Internal Revenue was sought 
as to whether the trustee should withhold any part of the distribution for 
Federal income tax purposes. The Commissioner of Internal Revenue 
ruled that the distribution would not be payments of income to the deben- 
tureholders and that therefore the trustee was not required to withhold any 
tax from such distribution. 

Coupons maturing March 1 1932 and prior thereto in the face amount of 
$11,125 also have not yet been bp ee for payment. Funds have been 
provided for such payments and debentureholders who have not collected 
them are therefore ad vised to do so at the principal office of the trustee above 


mentioned. 
Statement of Collateral Security Oct. 1 1934 
Securities and cash held by the successor trustee: 


Government of the Republic of Ecuador 8% external loan bonds 

of 1927 due 1953, with July 1 1932 and subsequent coupons... $1,879,290 
Mortgage Bank of Ecuador 7% bond loan due 1949, with Feb. 1 

19443 and subsequent coupons 907,991 
German Government International loan 54% bonds of 1930, 

with Dec. 1 1934 and subsequent coupons.._........------- 8. kr.55,000 


Hungarian Land Reform mortgage 544% bonds due 1979, series 
A, with July 15 1933, July 15 1934 and subsequent coupons- - $11,800,000 
Hungarian Land Reform mortgage 536 % bonds due 1979, 
series B, with July 15 1933, July 15 1934 and subsequent 
coupons $12,000,000 
Kingdom of Serbs, Croats and Slovenes (Jugoslavia) Monopolies 
loan 64% % bonds due 1958, with June 1 1933 and subsequent 


Republic of Latvia 6% bonds due 1964, with July 15 1934 and 
ny Gia, an LARPS el eae aa 


ee of Rumania, Monopolies Institute 74% bonds due 
1971, with Oct. 1 1933 and subsequent coupons (Oct. 1 1933 
coupons paid to extent of 50%) French fcs. 74,605,000 
Kingdom of Rumania 4% consolidation loan bonds due 1968, 
with Oct. 1 1933 and subsequent coupons (October 1 1933 
coupons paid to extent of 25%)-_...-.-.....---.--.----...- 


United States of America Treasury Bills, dated May 16 1934, 
Cr re ee ow aiwes 


United States of America 24% Treasury notes, due March 15 
1935 with March 15 1935 coupons 
CMBR D su Nicene Cee ells obs akc cde eee cusastucuennena 


Coupons held by Union Bank of Switzerland, Zurich, Switzer- 
land, for account of the successor trustee: 

Dec. 1 1932 coupons detached from Kingdom of Serbs, Croats 

and Slovenes Monopolies loan 6 4 & bonds. 

Jan. 15 1933 coupons detached from Hungarian Land Reform 
mortgage 5% % bonds, series A and series B. 

July 15 1932 coupons each of face value of $1,375 detached 
from Hungarian Land Reform Mortgage 5«% nds, 
series A and series B. A partial payment of 1 5 pengoes 
was made on account of each coupon, totalling 873,460 


pengoes. 
Gold bullion and pounds sterling beld by Barclays Bank, Ltd., 
for account of successor trustee: 
Thirty-one gold bars representing 12,329.85 
Waeet UPON Ws IE oc ooo oo kn chew cacc eee cet 


£23 
No claims have been made against the collateral to the knowledge of 
the trustee since its appointment except by the American trustee in bank- 
ruptcy for International Match Corp., which has made a specific claim 
in the amount of approximately $1,200,000, and a general claim or reserva- 
tion without specification of amount, and by the Repuolic of Latvia which 
claims that the Republic of Latvia 6% bonds due 1964 are subject to the 
extent of $200,000 principal of amount bonds, to an agreement made by 
Swedish Match Co. in connection with its original purchase of the bonds 
from the Republic.—V. 138, p. 3606. 


22,000,000 
$6,000,000 


eee ew wm eee ew ewes 


£380,691 
$270,000 


$110,000 
$258,980 


Key Boiler Equipment Co.—Earnings— 
Calendar Years— 


SE TF Re EES a eas en aR $630 833 
Operating expenses, interest and taxes__._.__.........._.___ 836 
pS KER <li aa alee aie aaa 57,528 

I a ih elds Gone ob ack acid Bins occ cee buteea ae bienenous $6,469 








Chronicle Oct. 27 1934 
Comparative Balance Sheet Dec. 31 
Assets— 1933 1932 LAabiltites— 1933 1932 
Cash on deposit Notes pay. to bks. $19,000 $70,000 
on hand....... $27,623 $32,103] Accts. pay.—trade 22,180 71,076 
Notes & accts. rec 44,953 65,598 | Salary, commis. & 
Inventories __..-- 72,094 97,633] expenses accrued 17,593 10,327 
COUN Siswces  xdsdke 6,032|Adv.onsalescontr ------ 15,000 
Capital assets.... 436,204 485,123 | Non-current liabils 10,413 ------ 
Sprinkler system _ 16,947  ...... Rl. est. mtge. bds. 60, 60 ,000 
Patents & tr.-mks 25,163 7,432| Res. for compen- 
Other assets... ___ 11,517 24,915| sation insurance 5,000 3,185 
Deferred charges. 7,076 7,887 | Capital stock - ---- 474,094 474,094 
PEPPER ssccccces 33,297 23,040 
ee $641,577 $726,723) Total_.------- $641,577 ~» $726,723 





—V. 134, p. 516. 


Kimberly-Clark Corp.—Earnings— ee 
— 1934—$3 Mos.—19 
4920460. $3,662 901 $12,071,940 $9,995,664 














a iace ateeyina $3,920,469 662,901 
Cost ofsales..________- 418.027 2.984.251 10,465,141 8,265,548 
Generalandsell.exps... 379,553 348.884 1,130,790 1,018,962 
Profit from operation _ 122,889 29.765 $476,009 $711,153 
Other income a eee . 44,077 $579 389 168,826 250,540 
Total income________ 166,966 82,055 $644,835 $961,694 
Bond interest. _______- “ 95,337 a 286.975 295,701 
Federal income tax (est.) 12,000 41,000 45,000 92,500 
Net loss of Wm. Bonifas 
Be? Weeaieuscas!  dhbxez 9,000 3,000 27,200 
Net after taxes______ 59,629 234.782 $309,860 $546,292 
Preferred dividends. --- $58 -678 #740408 448,335 448,335 
Net for common... _-_ loss$89,816 $85,337 loss$138,475 $97,958 
nes. per sh oe ens Na $0.17 Nil $0.19 
8 -com.s8 .- (no n . 
—V. 139, p. 2525. = 


Lambert Co.—Earnings— 


te. ee ee 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
rofit a charges 
= an pmo Sort ety $606,581 $541,120 $1,734,332 $1,830,087 
arns. .on : 
shs. on. stk. (no par) _ $0.81 $0.72 $2.32 $2.44 


—V. 139, p. 603. 


Langleys, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. conv. red. pref. stock, = $100, payable 
jengy 15 * —— of iecord Os. 31. As — distri — made 
on Aug. a ay last. egular quarterly paymen same 
rate were made up to and incl. May 15 1932. The balance of accumula- 


~~ after the Nov. 15 payment will be $12.25 per share.—V. 139, 
p. ° 


Laura Secord Candy Shops, Ltd.—Earnings— 
1934 1933 











Years End. Sept. 30— 1932 1931 
Net aay | 4 all onee.. 
prov. for nus de- 
prec., income taxes,&c $216,687 $218,037 $281,262 $300,038 
Pp oe ee | tee 6Ul 
Common dividend. --_--. 172,500 172,500 172,500 172,484 
Rg ee poncns $44,187 $45,537 $108,762 $127,524 
es com. stock out- 
standing (no par)_--_- 57,500 57,500 57,500 57 ,500 
Earnings per share - ~~... $3.76 $3.79 $4.89 $5.22 
Balance Sheet Sept. 30 
Assels— 1934 1933 Liabiiities— 1934 1933 
x Fixed assets_... $264,929 $291,587|y Commonstock.. $904,464 $904,464 
Good-will_...-... 1 RUPEE. on occce 1,000 1,000 
i SS aR 239,828 67,462 | Tax reserves ----- 39,016 39,000 
ae 1,402,646 1,437,532 |Surplus._...-..-.-- 1,090,594 987,043 
Invest. in & adv. to 
Candyteria, Ltd 8,580 4,856 
Receivables - _..-- 6,591 6,691 
Inventories ___..- 2,166 112,620 
Prep’d & def. chgs. 10,334 10,758 
NI lead is ot ahi $2,035,075 $1,931,507 0 eee $2,035,075 $1,931,507 





x Afver deducting depreciation of $468,982 in 1934 and $437,118 in 
1933. y Represented by 57,500 no par shares.—V. 137, PD. 3335. 


Lehigh Coal & Navigation Co.—Semi-annual Dividend— 
The directors have declared a semi-annual dividend of 25 cents per 
share on the common stock, no par value, payable Nov. 30 to holders of 
record Oct. 31. A similar distribution was made on May 31 last and com- 
pares with 20 cents per share paid on Nov. 29 1933 and 10 cents per share 
on May 31 and Feb. 28 1933.—V. 139, p. 768. 


Lehigh Portland Cement Co.—Earnings— 


ni? Mos. End. Sept.30— 1934 1933 1932 1931 
deprec., deplet., &¢. $495,853 10ss$1254899 loss$1329328 $482,352 


—V. 139, p. 1088. 
Lehigh Valley RR.—LEarnings.— 


September— 1934 1933 1932 1931 
Gross from railway ----- $2,940,559 $3,639,106 $3,163,159 $3,795,020 
Net from railway --.---- 476,841 1,000,383 564,133 558,653 
Net after rents.......-- 2,536 691,325 244,435 170,884 
amuet - ae 29,930,966 28,211,973 28,583,905 38,405,546 

Wy sccoe , , , , , , , ’ 
Net fren pallwey wears 54 5,955,787 4,482,071 6,884,627 


Net after rents_._.....- 
—V. 139, p. 2523. 


Libbey-Owens-Ford Glass Co. (& Subs.)—LEarnings— 


31438,.471 2,938,844 1,404,601 3,339,909 











9 Mos. End. Sept. 30— 1934 1933 1932 1931 
_.. $6,204,861 $6,384,834 $2,250,403 $2,518,683 
tae —* $0 305892 1,401,547 1,390,310 1,912,581 
coe eal martes ais .578,969 $4,983,287 $860,093 $606,102 
oureias ie i rs be a79.454 332,893 295,162 262,362 
hy Sate RO ,058,423 $5,316,180 $1,155,255 $868,464 
pe Ds Sena baa ree . 173 ,664 319,543 126,643 
et &e._ ee e 4 1,772,695 1,458,498 1,246,684 1,256,324 
Lossonoper.ofgasprop. ------ #£------ ye Ee es 
Federal tax......----- Sf anaes S2atee | wewain 
Wet wet... c6c.es $2,819,068 $3,684,018 loss$438,907 loss$514,503 


—V. 139, p. 2523. 


Lindsay Light Co.—10-Cent Dividend— 


The directors have declared a dividend of 10 cents 


share on the 
common stock, 


$10, payable Nov. 12 to holders of record Nov. 3 


A similar distribution was made on ret 13 last and compares with 10 
cents per share distributed on May 16 193 
quarterly previously. 
as peat after ‘Snmns 
es, 
depreciation, ke. $9,821 $5.262 $28,300 _—‘ $17,089 
shs.com stk.(par $10) - $0.11 $0.02 $0.29 $0.10 
—V. 139, p. a 


2 and 20 cents per share paid 


1934—3 Mos.—1933 1934—9 Mos.—1933 
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Loblaw Groceterias, Ltd.—Earnings— 





——4_ Weeks Ended—— ——16 Weeks Ended-—— 
Seles. "$1'107,733 “St'obt.008 “Sh'zae. 742 Sost its 
Re protic ater spectee Wee pay é * $4,388,772 $4,034,118 
and income taxes___-_ ‘ 49,94 , ’ 
ee ee 5 199,115 195,177 
Long-Bell Lumber Corp.—Larnings— 

9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Operating loss. ._..__-_- $233,122 pr$412,848 $1,425,170 pr$372,389 
SP inc cneneue ‘ 13 535,138 1.106,949 
Depreciation ___._____- 181,043 560,143 576,404 758,298 
_ , Seen 371,929 1,128,633 1,167,386 1,403,145 
Dy MOUS 667s. CS eee hE. aaccan x400,000 

Net loss. ....-..---- $1,080,712 $2.166,068 $3,704,107 $3,296,003 


x Inventory adjustment as of June 30 1931.—V. 139, p. 1874. 


Loose-Wiles Biscuit Co. (& Subs.)—Earnings— 


Period End. Sept. 30— 1934——3 Mos.—1 4— $.—— 
Net profit after *Pederal — yee spi 


taxes,deprec’n&int_. $318,384 $453,633 $1,043,698 $1,218,543 
Shs.com.stk.out. (par $25) 522,600 526,000 ’ 522,600 . 526,000 
Earnings per share__-_-_-_ $0.49 $0.74 $1.49 $2.31 


—V. 139, p. 603. 


Louisville & Nashville RR.—Co-ordinator Eastman For- 
bids Company to Change Route—Rejects Company’s Plan to 


Quit Chicago & Zastman Illinois at Evansville for New York 
Central Hook-up— 


Joseph B. Eastman, Federal Co-ordinator of Transportation issued an 
order Oct. 25 rejecting a proposal by the Louisville & Nashville RR. to stop 
the interchanging of passenger train equipment of the Chicago & Eastern 
Illinois Ry. in the ‘‘Dixie Flyer’’ and other trains at Evansville, Ind., Oct. 28 
and substitute equipment of Cleveland Cincinnati Chicago & St. Louis Ry. 
(New York Central, lessee). 

The plan, he said, would ‘‘result in unnecessary duplication of services 
and facilities and the elimination of a route now existing, without the con- 
sent of all participating lines, and will unduly impair the net earnings 
(of the C. & E. I.) and will result in wastes and preventable expense.” 
Although Mr. Eastman ruled against the substitution of the New York 


Central's equipment, an appeal may be carried to the ICC for review, and 
sete. Mr. astman stated, he will ‘‘not oppose, but on the contrary will 
‘avor. 


[The order entered Oct. 25 follows in part: 

The case is regarded with interest, as it involves a basic power of the 
co-ordinator to prevent duplications and unnecessary expense. Ed.] 

It appearing, That on Oct. 1 1934, Charles M. Thomson, Trustee, Chicago 
& Eastern Illinois Ry., notified the Co-ordinator that the Louisville & Nash- 
ville RR. had on Sept. 25 1934, served notice on the Chicago & Eastern 
Illinois that the Louisville & Nashville would terminate as of Oct. 28 1934, 
the interchange of through nger train equipment with the Chicago & 
Eastern Illinois at Evansville, Ind., and substitute therefor interchange of 
such equipment with Cleveland, Cincinnati, Chicago & St. Louis Ry.; 

It further appearing, That the trustee filed with the Co-ordinator a letter 
and memorandum representing that the discontinuance of such interchange 
would oy a passengers from and to points on the Chicago & Eastern, 
north of Evansville, to and from points on the Louisville & Nashville and 
its connections south of Evansville to change cars at Evansville and would 
result in unnecessary duplication of services and facilities and in the elimin- 
ation of an eaisting route without the conseat of all the participating lines, 
and would involve practices affecting service and operation, and would 
unduly impair net earnings and involve wastes and preventable expense; .. . 

Now therefore, The Co-ordinator finds as follows: 

That the discontinuance of the interchange of through passenger train 
pe enn between the Louisville & Nashville and Chicago & Eastern Illinois 
at Evansville and the establishment of such interchange at Evansville, 
between the Louisville & Nashville and Cleveland, Cincinnati, Chicago & 
St. Louis will result in unnecessary duplication of services and facilities and 
the elimination of a route now existing without the consent of all parti- 
cipating lines and will unduly impair the net earnings of the Chicago & 
Eastern Illinois and will result in wastes and preventable expense. 

That an order by the Co-ordinator directed to the Louisville & Nashville 
and Chicago & Eastern Illinois directing them to continue the present 
interchange of through ger train equipment at Evansville and dir- 
ecting the Louisville & Nashville and Cleveland, Cincinnati, Chicago & 
St. Louis not to establish aa of through passenger train equipment 
at Evansville will be consistent wit 
of the pur of chapter 7, Title 49, U. 8. Code. 

And it is ordered, That the Louisville & Nashville and the Chicago & 
Eastern Illinois be and they are hereby directed to continue the interchange 
of through passenger train equipment at Evansville. 

It is further ordered, That the pogemns interchange of through passenger 
train equipment at Evansville ween the Louisville & Nashville and 
Cleveland, Cincinnati, Chicago & St. Louis be not established. 

And it is further ordered, That this order shall remain in effect until it is 
vacated by the Co-ordinator or suspended or set aside by the Commission or 
other lawfully constituted authority.—V. 139, p. 2209 


Louisville Ry.—General Balance Sheet Aug. 31 1934— 


Assets— 


Liabilities— 

Investments— Preferred stock. -.....----- $3,500,000 
Road and equipment - - -_- $18,415,982 | Common stock ------------- 8,323,600 
Investments in affil. cos... 4,136,501] Funded debt unmatured_.-. 9,035,000 
Other investments -___._._- 424,010; Audited accounts and wages 

2 Ee See ae ah ge aaa eee e 230,454 

Special deposits. .-....._._- 45,000] Matured interest, dividends 

Loans and notes receivable__ 101,560] and rents unpaid_-------_- 49,977 

Miscell. accounts receivable- 22,674! Accrued interest, dividends 

Material and supplies______ 149,772| and rents payable____---- 49,313 

Interest, divs. and rents rec. 264,757 | Other deferred liabilities -- -- 1,310 

Deferred assets. -......-._- 142,000} Tax liability. ........------ 114,479 

Rents and insur. premiums Insurance reserve ---------- 264,996 
paid in advance_____..__- 50,092] Reserve for injuries and 

Property abandoned charge- GE. CL a daleewe 4,942 
able to operating expenses _ 599,181} Accrued depreciation. ------. 1,676,888 





Other unadjusted debits_-_-_-_ 91,002] Res. for amort. of franchises - 8,011 
Other unadjusted credits - - - - 91,660 

Corporate surplus._..-.-.--.-- 1,563,323 

ees os cad comics Seis weet “Tl. 2. ccen cee esasene $24,913,953 


—V.138, p. 1742. 


MacAndrews & Forbes Co.—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after exps. & 





Federal taxes_.______- $231,537 $236,936 $725,196 $618,843 
Preferred dividends_--_- 9.8 29,856 89,568 90,168 
Common dividends---- 151,947 151,947 455,841 349,503 

Se $49,734 $55,133 $179,787 $179,172 
Shares com. stock out- 

standing (par $10) --- 303,894 303,894 303 ,894 303 ,894 
Earnings per share_-__-_ $0.66 $0.68 $2.09 $1.74 


V. 139, p. 448. 


McIntyre Porcupine Mines, Ltd.—New Director— 
Bernard Smith has been elected a director.—V. 139, p. 2524. 


McKesson & Robbins, Inc.—September Sales— 


1934—-Sept .—1933 Increase 1934—9 Mos.—1933 Increase 
$0,904 08s 1 aan $677 ,840 [$91,065,098 $74,999,561 $16,065,537 
—v. ; Ds ; 


McKinney Steel Holding Co—Approves Republic-Corri- 
gan, McKinney Merger— 

Oscar L. Cox, President, Oct. 25 issued the following statement: 

Stockholders of this company, which holds pggoammnntey 55% of the 
voting shares of the Corrigan, McKinney Steel ., at a spe ial meeting 
held Thursday morning, passed a resolution authori zing the officers of the 


the public interest and in furtherance. 
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McKinney Steel Hold Co. to vote the company’s stock in the Corrigan, 
McKinney Steel Co. in favor of the sale of the steel company’s business and 
assets to the Republic Steel Corp. 

Of the 72, shares of preferred stock outstanding, P gage 
57,600 shares were present, of which 57,105 shares, or 78.77% of the total 
issue, voted in favor of the sale and only 461 shares voted against it. All 
of the 10,100 shares of common stock voted in favor of the sale. 

The charter of the corporation provides that the approval of two-thirds 
of both classes of stock is necessary to consummate this transaction and 
such approval was secured at this meeting.—V. 139, p. 2209. 


McLellan Stores Co.- Stock Bought for United Stores Corp.— 

The United Stores Corp. is reported to be the real purchaser of the 
major part of 250,000 shares of McLellan Stores common stock. George 
K. Morrow who, with his associates, was credited with having purchased 
this large block of stock, constituting virtual control of the company, 
is said to have retained only a small part of the stock in his own name. 

George K. Morrow stated that creditor claims have been reduced to 
10% and it should be an easy matter to retire the balance before Jan. 31, 
the date set for a hearing in ao gh ig A eee against the company. 

“The difficulties that caused the cLellan Stores receivership were 
financial and not merchandising, and these problems are being worked 
out steadily. It should be an easy matter to work out a reorganization 
plan for a company that has no debt and is earning a substantial amount 
On its common stock. The preferred stocks, amounting to a little more 
than $4,000,000, are cumulative and the arrears on both classes are 15%. 
but this should be no obstacle to a reorganization. Preferred dividen 
are now being earned several times over."’ 

Mr. Morrow is turther quoted: ‘‘The McLellan stock I own was pur- 
chased before United Stores Corp. became interested as a buyer. Further- 
more, neither I nor any members of my family has sold ‘McLellan stock 
to United Stores. The stock — by the corporation was taken 
directly on its Own account and was paid for J the corporation. I am 
not aay or to say what United paid for McLellan Stores except that the 
= ‘ee ot os and ended at 12. Some stock was purchased at 12. 
—v. » D. ° 


Magma Copper Co.—FLarnings— 


————Quarter_ Ended————- —9 Mos.— 
Period— Sept. 30 °34 June 30 °34 Mar. 31 '34 Sept. 30 '34 
x Profit after expenses & 


depr., but disregarding r. 

Federal taxes.._...-- $42,842 $231,734 $231,575 $506,151 

x Based on a net average sale price of 7.80 cents per pound. 

During the three months ended Sept. 30 1934 the estimated refined 
copper resulting from the blister produced will be 5,313,924 unds. 
Cost of producing this roe to electrolytic grade after deducting gold 
and silver values was 7.49 cents a — before Federal taxes and de- 
pletion, but after depreciation and al 
V. 139, p. 1875. 


Maine Central RR.—Earnings— 
Period End. Sept. 30— 1934—Month—1933 


other fixed and general expenses .—- 


1st Mos .—1933 








overrun --- “See “trae 1286, 082 "39.303 
a; ECU ee ee 
Gross income_-_--_-..-- $233 ,674 $231,154 $1,367,527 $1,670,321 
a, ae Sony see ha 181,823 181,134 1,600,362 1,644,649 
Net income-_-__..---- $51,851 $50,020 def$232,835 $25,672 


—V. 139, p. 2053. 


Marine Midland Corp. (& Subs.)—EKarnings— 

Period End. Sept. 30— 1934 3 Mos.—1933 1934——9 Mos.—1933 
Net oper. earnings after 

taxes & adjusted min. 

OS eee 
—V. 139, p. 282. 


Memphis Power & Light Co.—Earnings— 
[National Power & Light Co. Subsidiary] 


Period End.Sept.30— 1934—Month—1933 1934-12 Mos.—1933 
Operating reveusias. --- $473,10 $454,314 $6,287,702 $6,234,613 
Oper. exps., incl. taxes - - 306,035 279,276 3,922,101 3,717,391 


,071 175,038 $2,365,601 $2,517,222 
agi 340 7 127 ’ 9,424 14,426 


’ 





$846,257 $1,118,503 $2,829,390 $3,331,331 





Net revs. from oper-- 
Other income. ...-...--- 











Gross corp.income_.. $167,411 $175,165 $2,375,025 $2,531,648 
Int. & other deductions - 67,221 71,490 838,297 860,634 
) SE OT $100,190 y$103,675 $1,536,728 $1,671,014 
Property i sy yy reserve Da aa pee 682,252 692,868 
z Divs. applic. to pref. stoc or per , whether = 
i Ce cdi cndacpwbhatoeuncnein me 394,876 393 ,233 
ee cts necbench ean cebasdaene $459,600 $584,913 
Before property retirement reserve appropriations and dividends. 
z Regular d vidends on $7 and $6 pref. stocks were paid on July 2 1934. 


After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on Oct. 1 1934.—V. 139, p. 2053. 


Mesta Machine Co.—Stock Increase A pproved— 

The stockholders on Oct. 19 increased the capital stock to 1,400,000 shares 
from 1,000,000 shares of $5 par. 

The New York Stock Exchange has authorized the listing of 400,000 
additional shares of common stock (par $5) on official notice of issuance 
as a stock dividend, making the total listing applied for, 1,000,000 such 
shares. 

At a meeting held on Oct. 5, the directors declared a stock dividend of 
2-3d of a share of common stock for each share of common stock now held, 
payable Nov. 30 to holders of record Oct. 25. 

At the same meeting the directors called for redemption and retirement 
on Oct. 30, all of the company's outstanding 6% cumulative preferred 


stock. 

Earnings for the 6 Months Ended June 30 1934 
Gross profit... ...-.2--------- 2-2-2 eno o-oo on onan eeene $846,750 
Ce eo. pdb cdvckebweesae oSenene 28,611 


WN oe goon rb obend ce oceo nee ds Se cn iennesesexiedne ,03 
DIN, ho dean bas wotnedeseavs secon eoeeeene 114,418 
ee. ea wew nw tb aban hhe deena eeaer 73,82! 
Wet TONE. « goa Sebee Bae ca Wo se eee ees ch ecwswiaweadsuen $463 085 
Ne 8 cade dsdecbneuskuateuntenendawa 35,661 
Pg EE SS ES Peep ae ee eye AS i gta eee 296 393 
CO cc auecke xen sueudane SeReaeReeeaeesathaes $131,031 


Balance Sheet June 30 1934 
[After giving effect to stock dividend and redemption of 6% preferred shares) 


Assels— Liabiltties— 
Cash in bank and on hand-.-- $649,530] Accounts payable_.....---. $551,727 
Accounts receivable, &c. (net) 2,262,730| Dividends payable--------- 166,027 
TERRES o's édles cawe~ os 929,616 | Accrued royalties, &c_...---- 132,224 
Due from employees on sale of Accrued Federal income tax- 124,345 
common stock __.-.------ 63,077 | Accrued taxes, general _ - - - -- 24,419 
Common shares held for resale Prepayments received on com- 
to employees....-.--.----- 68 ,220 pleted contracts....-.-.--- 6,715 
Permanent assets. -.-...--.-- 4,808 365 | RES VER oi ocnnnccccocccose 181,236 
Deferred charges--.-----.--- 14,869 | Common stock. -.-.-..------ 5,000,000 
Earned surplus ---..-.------ 2,605,210 
ae $8,791,906 TOGtl > cesess dneubweden $8,791,906 





—V. 139, p. 2524. 
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Marion Steam Shovel Co.—Earnings— 


Financial 


Period End. Sept. 30— 1934——3 Mos.—1933 


1934——-9 Mos.——1933 
Net loss after taxes and 
$83 ,708 $140,295 


SOR ociietde widens $345,992 $469,816 


—V. 139, p. 603. 
Mengel Co. (& Subs.)—Larnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Net loss after interest, 
deprec., taxes, &c_. $22,075 prof$8,004 prof$52,.959 $499 364 


—V. 139, p. 604. 
Michigan Gas & Electric Co.—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—x1933 1934—9 Mos.—x1933_ 
Total gross earnings.--. $322,392 $301,132  $896,88% $832,751 


t& 











Total oper. exp. & taxes. 240/120 206 672 63.706 589,799 
Net earns. from oper- $82,271 $94,459 $233,176 $242,951 
Other income( net). .-. 1,160 450 2,847 2,367 
Net earns. before int_ $83 ,432 $94,909 $236 023 $245,319 
Total interest deduction- 63 ,756 63 ,744 192,389 191,830 

Net inc. before prior 
lien and pref. div_-- $19,676 $31,164 $43 634 $53 489 


x Adjustments, including increased dat oe for retirement, made 
subsequent to Sept. 30 1933, but applicable to the period beginning Jan. 1 
1933 have been given effect to in these columns.—V. 139, p. 2524. 


Michigan Public Service Co.—Larnings— 











Period End, Sept. 30— 1934—3 Mos.—x1933 1934—9 Mos.—x1933 
Total gross earnings..-- $257,809 $245,485 $632,975 $608,579 
yy rao 92,395 79,871 221,256 190,138 
Maintemance........-- 8,955 11,483 29,077 26,184 
Provision for retirement 31,919 19,714 62,012 48,774 
Taxes—Local, State & 

Federal (3% elec.) --- 21,535 15,763 61,332 47,186 

Taxes Federal income- Se rnens Gas  ~“esvtee 

Net earns. from oper- $99,198 $118,653 $253,018 $296,295 
Other income (net)__--. 561 377 1,448 984 

Net earnings before int $99,760 $119,031 $254,467 $297 ,280 
Funded debt interest_-- 49,475 50,377 149,080 152,385 
General interest...___- 9,75 9,744 29,275 29,637 
Amort. of debt disc. and 

Eee 6,123 6,243 18,441 18,855 
Amort. of capital stock 

comm. and expense. - 166 495 1,168 1,486 
Int. charged construction ___._. Cray.  _ssseee Cr292 

Net income before pref. 

and junior pref. div $34,237 $52,230 $56,501 $95,207 


x Adjustments made subsequent to Sept. 30 1933, but applicable to the 
et 1 1933 have been given effect to in these columns. 
—V. 139, Dp. 2524. 


Midland Utilities Co.—Philadelphia Interests Organizing 
Committee for 6% Debenture Bonds— 


Philadelphia interests, it is announced, are organizing a protective com- 
tag in the interest of all holders of 6% debentures, series A, due Sept. 1 

Company, a holding company, controls a group of public utility operations 
in northern and central Indiana and western Ohio. In turn it is controlled 
through ownership of common stock by Midland United Co. of Chicago. 
There are outstanding $6,000,000 of the debentures referred to, on which 
interest was defaulted on Sept. 1 1934, and application was made for 
authority to‘re-organize under Section 77B of the new Bankruptcy Act. 

Announcement of the personnel of the committee will be made in due 
course.—V. 139, p. 1558. 


Midvale Co.—$1 Dividend— 

The directors on Oct. 25 declared a dividend of $1 per share on the capital 
stock, no par value, payable Nov. 7 to holders of record Oct. 31. This 
is the first dividend paid by the company on this issue since Jan. 1 1933, 
when 50 cents per share was distributed. On Oct. 1 1932, 75 cents per 
share was paid while from Jan. 1 1930 up to and incl. July 1 1932 quarterly 
distributions of $1 per share were made. 

A capital distribution equal to $20 per share was made between April 30 
and W 4 3 last. 

Baldwin Locomotive Works owns approximately 61.45% of the capital 
stock.—V. 138, p. 3095. 


Minneapolis-Honeywell Regulator Co.—Earnings— 


Period End. Sept. 30— 1934——3 Mos.—1933 1934—-9 Mos.——1933 
Net income after Federal 


taxes & charges_-_-__- $346 ,293 $385,932 $551,959 $280,953 
Earns. per sh. on 197,500 

shares common stock _ $1.64 $1.84 $2.46 $1.09 

The income account for the quarter ended Sept. 30 1934 follows: Net 


sales, $1,664,083; cost of goods sold and operating expenses, $1,191,586; 

depreciation, $55,243; operating profit, $417,254; other income $5,954; 

total income, $423,208; provision for doubtful accounts, $16,688: Federal 

Pigs ae deductions, $4,724; net income, $346,293.— 
; 5 as : 


Minneapolis & St. Louis RR. 





Earnings— 


September— 1934 1933 1932 1931 
Gross from railway -- - - - $773 667 $693 ,096 $796,215 $868,057 
og eS ees 108 ,904 182,744 104,197 
Net after rents_.._____ 66,040 47 ,665 95,601 34,215 

From Jan 1— 

Gross from railway _---- 5,550,698 5,687,337 5,811,091 8,025,949 
oe Fe pia as 184 402 149,89 867 ,450 
Net after rents_--.._.. def81,870 157,390 def460,556 137 ,546 


—V. 139, p. 2368. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earnings 
Period End. Sept.30— _1934—-Month—1933 1934—9 Mos.—1933 





Total revenues_-_-__-_~- $1,350,578 $1,553,483 $9,366,107 $9,494,687 
Net railway revenues--- 463 ,417 629,837 1,245,114 Zz 369 
Net after rents_...__ - 367, 494,197 444,9 602,503 
Other income—Net Dr __ 52,939 60,841 628,611 621,317 
Int. on funded debt—Dr 427 ,602 420,589 3,864,743 3,771,704 

NGG GOTIOIS. «020 cncoe $112,741 Cr$12,767 $4,048,368 $3,790,517 
—V. 139, p. 2210. ’ 


Minnesota Power & Light Co.—Farnings— 


[American Power & Light Co. Subsidiary] 


Period End.Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues_-___ 722 $412,950 $5 8 


<= 
J 











455, : . : 4,886,757 
Oper. exps., incl. taxes__ 194,159 174,139 2,252,630 + ,918,922 
Net revs. from oper_. $261,563 $238,811 ,004,267 R , 
Other income-_-..._____- 225 Drill - 2,290 sa *~ Eb 
Gross corp.income_.. $261,788 $238,800 ,006 557 Ag i 
Interest & other deduc’ns 144,293 145,091 eR ret ts eR TE St 
TRE ree ot y$117,495 y$93,709 


Property retirement reserve appropriations sa 270.089 * 320 O00 
x Dividends applicable to preferred stocks for : y 


period, whether paid or unpaid 990,540 990,450 


po RR ors Sau STI ee ee OSs $20,471 $17,920 

y Before property retirement reserve poperpeiations and dividends. 

x Dividends accumulated and unpaid to Sept. 30 1934 amounted to 
$618,676 after giving effect to dividends of $1.32 a share on 7% preferred 
aoe, $1.13 © Sneee ay) 6% soemeres ne one,2):18 x eeaee on $6 pre- 

stock, ar or payment on Oct. ¥ vidends on these 
stocks are cumulative.—V. 139, p. 2054 po 9 
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Mississippi River Power Co.—Earnings— 
Earnings for the 12 Months Ended Aug. 31 1934 


Ce SRVOREEE tS icukaa ae es asneee $3,425,588 
Net income after taxes, interest, depreciation, &c..---------- 615,521 
—V. 139. p. 1091. 

Missouri-Kansas-Texas Lines— Earnings 

Period End. Sept. 30— — 1934—Month—1933 1934—9 Mos.—1933 
Operating revenues-__-___ $2,291,616 $2,516,430 $20,060,506 $18,356,297 
Operating expenses ____. 1,698,690 , '967 15,361,712 14,133,389 
Available for interest _-_-. 297 ,849 é 1,769,006 1,442,051 
Fixed interest charges ___ 347,377 347.796 3,126,909 3,130,375 
Int. on adjustment bonds 56,573 56,573 509,158 509,158 





Net income......... def3106,101 
—V. 139, p. 2054. 


Missouri-Pacific, RR.—Earnings.— 


$228 ,333 df$1 ,867 ,061 df$2,197 ,482 


September 1934 1933 1932 1931 

Gross from railway_-.-.- $6,372,323 $6,280,526 $6,282,041 $7,549,635 
ee eee aa "541.934 2,013,538 1,986,381 
Net after rents____...- 332,639 841.526 1,402,589 1,622,253 

From Jan 1— : 

Gross from railway - - - -- 55,568,182 50,624,060 51,976,541 74,235,423 
SCE eae ae 11,999,346 11,780,584 20,412,034 
Net after rents - - ------ 5,371,438 5,581,129 5,769,760 13,730,845 


Int. on Iron Mountain Bonds— 

Federal Judge Faris has entered order for the payment of the semi- 
annual interest due Nov. 1 1934, on the first mortgage bonds of St. Louis, 
Iron Mountain & Southern Ry., River & Gulf Division in the amount of 
$690,960.—V. 139, p. 2210. 


Monsanto Chemical Co.—25-Cent Extra Dividend— 

The directors on Oct. 23 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly distribution of like amount on the cap- 
ital stock, par $10, both payable Dec. 15 to holders of record Nov. 24. 
An extra distribution of 75 cents per share was made on Dec. 29 1933. See 
also V. 138, p. 2932. 

Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after charges 


pd taxes - —————- gj, 9988-195 $680,757 $1,945,230 $1,519,704 
J) ° are on Po 
"000 oe. com. etock..”. $0.65 x$0.78 $2.25 x$1.76 


x Giving effect to the two for one split made last spring. 

The report states that increased efficiencies were unable to offset higher 
labor and other costs and smaller volume of sales during the third quarter. 

Concerning Bm meng om ed of Monsanto’s British subsidiary, Edgar 
M. Queeny, President, stated: 

During September our British subsidiary, Monsanto Chemicals, Ltd., 
sold £400,000 of an authorized issue £500,000 of 544 % non-voting, cumula- 
tive preferred stock. The issue was offered at 2% y Ry and was 
heavily over-subscribed. The favorable terms of this financing involved no 
guarantee by the parent company nor sinking fund requirements, but re. 
vided an option $2 a company to call the issue between 1940 and 1970 at 
a premium o 

ere proceeds will be used in part to expand our British properties, but 
the major portion will reimbuse the treasury of the parent company for 
past expenditures in England and will finance additions and extensions to 
the company’s American properties.’’—V. 139, p. 2369. 


Montana Power Co. (& Subs.)—Earnings— 
{American Power & Light Co. Subsidiary] 














Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
oO ting revenues---_-- $610,726 $714,443 $8,553,584 $8,834,753 
Ghee, Gane. incl. taxes -_- 320,683 359,014 4,613,095 4,591,499 

Net . from oper-_-_- 290,043 $355,429 $3,940,489 $4,243,254 
Other onl alin ° 11,064 6,251 111,525 63,865 

G orp.income... $301,107 $361,680 $4,052,014 $4,307,119 
Int. bs othee Godue'ne. am 210,559 204,605 2,552,094 2,434,810 

DOISRGS i nnctaduivax y$90,548 y$157,075 $1,499,920 $1,872,309 
Property teen ere ap eee. 9 507 ,962 216,249 

Dividends a cable to pref. stock for per 5 
” whether ool or "Se eee 954,851 953,118 

NE ce catcncictdsEe ere eda idatiniecaee $37,107 $702,942 


Before property retirement reserve appropriations and dividends. 

4 Reguias dividend on $6 Bo enon stock was paid Aug. 1 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment on 
Nov. 1 1934.—V. 139, p. 2055. 


(Philip) Morris & Co., Ltd.—Earnings— 


6 Dos, Bnd. Sent. 30— 1934 1933 1932 1931 
Ni its after charges 

ber balers Fed. tomes. x$776,704 $214,536 $259,417 $250,287 

x After Federal taxes.—V. 139, p. 2369. 


Murray Corp. of America— Depositary— 

Guaranty Trust Co. of New York, as custodian and registrar is accepting 
deposits of first mortgage 614% 10-year sinking fund gold bonds of Murray 
Corp. of America (successor to Murray Body Corp.) pursuant to plan of 
extension as outlined in V. 139, p. 2211. 


National Bellas Hess, Inc.— New Director— 

S. G. Bradlee has been elected a director in sagen of Louis Steinberg 
who has resigned. Mr. Steinberg represented the common stockholders 
protective committee of the predecessor company.—V. 139, p. 2370. 


National Biscuit Co.—Earnings— 


Period End. Sept. 30— 1934——3 Mos.——1933 


1934——_9 Mos.—1933 
Net inc. after taxes, kc. $2,667,118 $4,145,208 


$8,931,969 $10,643,633 


E : sh. on 6,289,- 
“363 8 .com. ( $10) $0.35 $0.59 $1.21 $1.48 
—V. 139, p. 451. 


National Rys. of Mexico—Earnings— 


Mexican Currency 
1934—Month—1933 1934—8 Mos.—1933 
7,305,265 68,487,325 








Period End. Sept. 30— 











Rai oper. revenues. 9,071,146 53,125,023 
Saneey coer. expenses. 6,482,943 6,243,585 49,787,548 47,035,853 

Net oper. revenue___. 2,588,203 1,061,679 18,699,776 6,089,169 
Percentage, exps. to rev. 71.47% 85.47% 72.70% 88.54% 
Tax nebo i. Cg 1 13 5.514 

“SD RR 5 

=... 54,874 67,019 356,526 316,652 
Deductions— 

Ttems 536-541 (ICC) - 29,495 249,856 2,012,022 1,729,494 

Net oper. income__._ 2,613,582 878,840 17,044,267 4,670,813 
Kilometers operated__.. 11,287.417 11,296.419 11,287.417 11,296.419 
—vV. 139, p. 1876. 

National Distillers Products Corp.—Earnings— 

9 Months Ended Sept. 30— 1934 1933 1932 
Profit after depreciation ____-.----- $10,315,325 $2,275,636 $466,804 

es 181,329 31,363 56,593 

Provision for contingencies ____----- ae 8 }863=3>So6rf6aiewms: | soeeee 
i ene aoe ceoden 4,746 
po gS eee 1,321,999 290,000 35,050 

Sn Se a a ae $8,311,997 $1,954,273 $370,415 


For the quarter ended with Sept. 30 the net poets. after allowances, was 
$2,513,834, equal to $1.24 a share on 2,022,083 common shares, [cm 
with $1,955,885, or 97c. a share, in the preceding quarter and $1,477,925, 


or 73c. a share in the third quarter of the previous year. 
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Contract with Distillers Limited Ended Pending Fresh 
Negotiations— 

The contract between this company and Distillers Co. Ltd. of Great 
Britain, oy Ph the latter was to purchase 437,000 shares of National 
Distillers been terminated. This announcement was made by Seton 
Porter, President of this company, following the directors’ meeting on 
Oct. 25. He added that new negotiations were pending and that probably 
no final decision would be reached before the middle of November. 

The stock was to have been sold to the British at a price of $25 a share 
(or less) and the same amount offered to National stockholders at the 
same price. Of the funds to be received from the British, $5,000,000 was 
to be used by National to purchase a 40% interest in a new American gin- 
distilling company now completing a plant at Linden, N. J.—V. 139, p.1245. 


Natomas Co.—ELarnings— 








Period End. Sept. 30 1934— Month —9 Mos.— 
Ne. earnings after all charges incl. taxes & Fed. 
ine. tax, insurance, dep]., deprec & prospecting - $85,409 $696,083 
Earns. per share on 995.820 shares capital stock 
kg ee aaa win aay alin oie a $0.09 $0.70 
he September operating statement follows: 

Returns Cost Net 
| Sree --- $179,067 $72,056 $107,010 
Reck operating _ _ _ _ _ Sent ere 1,500 200 130 
kin « nacncancanasnews 18,000 4,500 13,500 
SOS SUEMONED oo no ocean wk eee wg 3,000 2,300 700 
Discount, misc. int., misc. credit & 

Ea actin oars ia area ec ee: *. . dwemaerdl 2,726 
ee eich a da on nw %204 ,294 $79.056 $125,236 
a Non-operating expenses__.........  -_____ 29,045 29,045 
DP Cithnc<ehpiguananaoadeawe & $204 ,294 $108,102 96,192 
Cs. a wean area nur eae twee $96 482 
| SESS ee eS ee ee a Ae eS $85,409 


a Including taxes, insurance, general expense, reclamation assets acct., 
t., reclamations assets acct. Maintenance, etc. depletion dredged lands, 
ee land sales and cancellations and prospecting.—V. 139. 


Nebraska Power Co.—Larnings— 


{American Power & Light Co. Subsidiary] 
Period End.Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
$538,309 $520, 














Operating revenues- ---- \ 20,385 $6,322,450 $6,035,747 
Oper. exps., incl. taxes_-_ 283,171 286,587 3,336,629 3,056,458 
Net rev.from oper... $255,138 $233,798 $2,985,821 $2,979,289 
Other income_________- 9,303 f 206,610 277,085 
Gross corp.income_... $264,441 $239,840 $3,192,431 $3,256,374 
Int. & other deduc’ns--_-_ 86,500 86,462 1,039,447 1,035,510 
PE oc ss i lic do y$177,941 y$153,378 $2,152,984 $2,220,864 
Property retirement reserve appropriations______ 300,000 300,000 
x Dividends applicable to preferred stocks for 
period, whether paid or unpaid_____________-_ 498,279 499,581 
Pia rs Sh kg $1,354.705 $1,421,283 


y Before property retirement reserve appropriations and dividends. 

x Regular dividends on 7% and 6% preferred stocks were paid on Sept. 1 
1934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 139, p. 2055. 


Nestle-Le Mur Co.—10-cent Class A Dividend— 

The directors have declared a dividend of 10 cents per share on account 
of accumulations on the $2 cumulative participating class A stock payable 
Nov. 15 to holders of record Nov. 5. A similar distribution was made on 
Aug. 1 last, this being the first payment to be made on this issue since 
Aug. 1 1929 when a regular quarterly dividend of 50 cents per share was 
py one a Accumulations after the Nov. 1 payment will amount to $10.30 
per share. 


Earnings for Years Ended Aug. 31 


934 1933 
Net profit after taxes, depreciation, &c_________- $69,122 $9,163 
Shares of class A stock (no par)_______________-_ 138,462 144,502 
gS eee $0.50 $0. 
—V. 139, p. 451. 


Nevada-California Electric Corp. (& Subs.)—Karnings 








Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 
Gross oper.earnings..._. $406,234 $373,619 $5,196,841 $4.666.048 
Oper .& gen. exps.& taxes 238,133 159,872 2,736,814 2,089,852 
Operating profits.__._._. $168,100 $213,747 $2,460,027 $2,576,195 
Non-oper. earns. (net) -_ 8,458 1,214 81,119 70,488 

Total income-_-_-_-___-- $176,558 $214,961 $2,541.147 $2,.646.683 
SS eae 121,919 130,749 1,509.870 1,576.561 
Depreciation -_______-- 49,162 48,281 589,268 662,559 
Disct. and expense on 

securities sold______- 8,556 8,751 103,470 107.557 
Miscell. additions and 

deductions (net Cr)_- Dr3 ,454 Dr2,775 212,700 194,603 





Surp. available for re- 
demption of bonds, 


- FR eae def$6 ,534 $24,403 $551,238 $494,609 
New Bedford Gas & Edison Light Co.— Farnings— 











12 Months Ended June 30— 1934 1933 
Total operating revenues___.._______.___._--.- $4,172,713 $3,772,262 
ein ia oem ane a 1,776,859 1,553,088 
Sn ee tcawe 310,718 241,247 
Provision for retirement, renewals & replacements-_ 327 898 305,722 
Taxes (incl. provision for Federal income taxes) - - - 747 ,897 799,758 

EE ee $1,009,340 $872,448 
I ete aenemnann 6,648 Dr1,830 

Ne ec $1,015,988 $870,618 
Interest on unfunded debt________________-_--- 142,560 157,376 
Less—Interest during construction______.....--- Cr1,064 Cr430 

Pe CUO ok ecco cocidnenae wns $874,492 $713,671 


—V. 138, p. 4132. 
New England Telephone & Telegraph Co.—Earnings— 





Period End. Aug.31— 1934—Month—1933 1934—8 Mos.—1933 
Operating revenues_____ $5,621,654 $5,480.874 $44,536,047 $43.716.010 
Uncollectible oper. rev__ 20,804 43,761 82,229 400.591 
Operatingrevenues___ $5,600.850 $5,437,113 $44.453.818 $43,315,419 
Operating expenses _____ 4,172.048 3,932,495 31,901,298 31,258,386 





Net oper. revenues___ $1,428,802 $1,524,618 $12.552.520 $12,057,033 
Rent from lease of oper- 





MOINS PEOMSETEY nee leet | i as 133 
Operating taxes________ 412,721 322.217 3,613,294 3,537,360 
Net oper. income__-_- $1,016,081 $1,202,417 $8,939,226 $8,519,806 


—V. 139, p. 2525. 


New York Dock Co.—Earnings— 
{Including New York Dock Trade Facilities Corp.) 


9 Months Ended Sept. 30— 19: 3: 1932 
a6 ao ek saracncduaecennwo= $2,236,996 $2,006,115 $2,262,441 
EAS = 26 Gee 1,114,107 1,060,245 1,132,179 
ye eee 1,096 ,862 882,444 994,054 





Net income..........-.. 


ienueer's $26,027 $63,425 $136,207 
—V. 139, p. 772. 
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New Jersey & New York RR.—E£arnings.— 

September— 1934 1933 1932 1931 
Gross from railway ----- $61,638 $77,296 $92,487 $108,495 
Net from railway - --__- def18,714 def2 ,007 8.587 0, 
ne gd omy ee def37 ,841 def24,298 def15,281 def15,024 

rom Jan. 1— 
Gross from railway. ---- 630,713 715,766 828,864 1,006,329 
Net from railway - - ~~. - def137,750 def32,575 37, 140,745 
Net after rents. -....... def319,578 def241,448 def184,578 def140,122 


—V. 139, p. 2056. 


New Mexico Lumber & Timber Co.—Tenders— 
The Detroit Trust Co., trustee, will until Nov. 1 next receive bids for 
the sale to it of general mortgage 614% gold bonds dated June 1 1932 


sufficient to exhaust the sum of $11,738 at prices not exceeding par and int- 
—V. 139, p. 936 


New Orleans & Northeastern RR.—Earnings— 


September— 1934 1933 1932 1931 
Gross from railway - - - - - $180,864 $197,194 $162,454 $255,277 
Net from railway----_-- 38,897 ,987 15,81 . 
Net after rents........ 2,260 32,468 defl16,756 def15,519 

From Jan 1— 

Gross from railway ----- 1,645,792 1,423,071 1,518,743 2,401,248 
Net from railway------ 87,791 207 ,671 28,031 240,96 
Net after rents_.-.-...-. 45,887 def212,721 def336,604 def299,311 


—V. 139, p. 2056. 


New York Edison Co.—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—12 Mos.—-1933 
Sales of electric energy 

(kilo-watt hours) - -- ~~ 393,274,518 384,086,484 1717588818 1680195096 
Sales of electric energy -.$14,468,929 $14,316,055 $63,135,465 $65,907,955 
Miscellaneous income- - - 275,635 72,961 1,162,390 1, 09 


Total oper. revenues. $14,744,565 $14,589,017 $64,297,855 $67,052,564 
Operating expenses ---_-- 9,783,341 8,923,440 39,731,041 37,609,977 
———— ane — 622,572 612,501 2,976,979 2,788,930 
axes (incl. provision for 
Federal income tax).. 2,395,563 2,124,446 9,504,579 7,874,595 


Operating income... $1,943,086 $2,928,629 $12,085,254 $18,779,060 
Non-oper. revenues_._.. 3,268,443 2,838,359 13,021,798 12,913,979 
Non-oper. rev. deduc’ns_ 135,790 90,422 634,893 523,371 


Gross corp. income... $5,075,739 $5,676,565 $24,472,159 $31,169,668 
Int. on long-term debt__ 1.619.908 1,616,935 6,467,665 Oe aa 

















Miscell. deductions---- 77,674 63 ,967 270,610 
Net income..-......-. $3,381,159 $3,995,662 $17,733,884 $24,461,392 

Earnings for the Nine Months Ended Sept. 30 
12719: #9488 1239968875 

Sales of electric energy (kilo-watt hours) __._----- ‘ 2° 

Sales Of Glectfic GNOPSY.... cnn a cc cc cen ccc ccese $46,832,645 $48,186,650 
Mineeiianeows INGOMS. . ......nn cece ccccccc neces 848,500 809 ,447 
Total operating revenues__........-....-.---- $47 681,145 $48,996,097 


Ce I ck nocd nace seunbascakaee 29,768,012 27,406,906 
Retirement expense 2,064,549 2,038,881 
Taxes (including provision for Federal income tax) 7,252,923 6,059,922 











I a i cctnantec cece uceweneuce $8.595,660 $13,490,387 
Non-operating revenues._........-.-....------ 8,859,202 8,649,009 
Non-operating revenue deductions__-_....------ 380,381 301,453 

Gross corporate income... _............-.--.-.- $17,074,482 $21 ,837 ,943 
Interest on long-term debt__........----------- 4,850,737 4,850,827 
Miscellaneous deductions. ..........----------- 212,956 184,293 

po a a ee a ee ae $12,010,787 $16,802,821 


Note—The results for the periods covered by the accompanying state- 
ments may be affected by pending litigation as to electric rates and taxes. 
The figures shown for operating revenues are exclusive of the sums shown 
below as representing the effects of the 6% reduction in electric rates to 
general consumers, ordered by the P. 8. Commission to become effective 
as of Sept. 1 1933, the validity of which is pending undetermined in the 
State Courts. The taking effect of the rate reduction orders has been 
stayed by the giving of undertakings, and the amounts stated constitute 
the “rate reserve’ pending final determination. Similarly, the amounts 
shown for operating expenses and taxes are exclusive of uncollectible bills 
and taxes applicable or relating to the revenues shown in the ‘‘rate reserve 
account. The applicable figures are: 

Period Ended— Sept. 30 1934— —— Sept. 30 '33 

Uncollectible Bills 
Rate Reserve and Taxes Applicable Rate Reserve 











for 6% Reduc- to Revenues Shown in for 6% Red. 
tion in Rates ‘*Rate Reserve”’ in Rates 
Three months- - - - - - - $709,471.92 $155,297.69 $276,941.18 
Nine months-_------- 2,608,943 .15 517,899.99 276,941.18 
Twelve months__---- 3,384,925.20 710,756.64 276,941.18 
Total of rate reserve 
to Sept. 30..------ $3 661,866.38 $710,756.64 $276,941.18 


The tax liability for the period is similarly subject to change, dependin 
on the outcome of litigation relating to the validity of certain additiona 
local taxes imposed by the City of New York and the right of the company, 
in case those taxes should be finally sustained, to deduct them from its 
special franchies tax. The operating expenses do not include the costs and 
expenses of compliance by the company with various requirements imposed 
by the Commission as a part of amended Uniform System of Accounts, 
which are in litigation before the State Courts and which, according to 
advice received by the company, could not in any event affect retroactively 
the results for the period ended Sept. 30 1934.—V. 139, p. 606. 


New York New Haven & Hartford RR.—Earnings— 
Period End. Sept. 30— | 1934—Month—1933 1934—9 Mos.—1933 





Operating revenue- - --- $5,436,818 $6,041,313 $52,086,998 $49,915,704 
Net rev. fromry.oper’ns 1,173,560 1,765,303 12,417,717 13,525,206 
Net ry. oper. income- -- 285,577 926,157 4,303,518 5,728,438 
aNet deficit after chgs. -- 756,734 127,815 3,730,880 3,652,469 


a Before guarantee on separately operated properties.—V. 139, p. 2370. 


New York Steam Corp.—Common Dividend Omitted— 

The directors on Oct. 25 failed to take any action on the payment of a 
dividend on the no par common stock at this time. On Sept. 1 and June 1 
last 30 cents per share was distributed and compares with 55 cents per share 
paid each quarter from June 1 1933 up to and incl. March 1 1934 and 65 
cents per share disbursed quarterly from March 2 1931 up to and incl. 
March 1 1933. The company is a subsidiary of the Consolidated Gas Co. 
of New York. 


Period End. Sept.30—  1934—3 Mos.—1933 1934-12 Mos.—1933 











Sales of steam (1 ,000 lbs.) 863 ,324 915,894 12,305,414 11,270,104 
Sales of steam. - - - _ - ay $784,231 $793,810 $11,260,558 $10,174,842 
Miscellaneous sources - - 3,360 6,724 53,933 60,513 
Total oper.revenues.. $787,591 $800,534 $11,314,491 $10,235,355 
Operating expenses- - - - - 998 ,639 892,356 6,488,077 5,476,247 
Retirement expense - - - - 34,532 36,635 492,216 450,804 
Taxes (including prov. ie: . 
for Federal inc. tax) -- 264 ,859 208,335 1,371,373 1,129,155 
Operating deficit -- — - - $510,439 $336,792 x$2,962,.824 x$3,179,148 
Non-operating revenues _ 21,077 20,888 93 ,909 68,167 
Non-oper. rev. deducts- 7,591 7,263 33.704 29,259 
Int. on long-term debt _ - 357 ,508 358,953 1,432,022 1,438,745 
Miscell. deductions - - - - - 60,221 48,831 240 422 181,833 
"Petal Gees. ws 4s ceys $914,683 $730,953 «$1,350,583 «$1,597,478 
Poienen Geeeees.c.. Skee | es 632,599 636 ,048 
Balance deficit... -- - $914,683 $730,953 x$717,984 »x$961,430 


x Surplus. 
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Earnings for the 9 Mos. Ended Sept. 30 
1934 1933 


Sales of steam (1,000 Ibs.) . ..acc-ccccccsscccess §,171,988 7,900 873 
DRUID OF COURIER 65 cc bs eens ccsasssndeusensscene $8,067.752 $7,165,412 
EE TANG ss gv ccandvcéoccnsenceacnese 9,850 14,927 


"$7,180,339 


Total ati IEE si oa dndsnaianaeuneen 60: 
al operating reven 4.076 104 558.785 
3 


CPG, GENE 2 5 6 65's ce sawcnarcsuanes ne in® 

















eee eee ee ee 350,877 316,034 
Taxes (including prov. for Federal income tax)..-. 1,015,717 $13,255 
Operating income..-.......----.--.---------- $2,034,903 $2,212,263 
Non-operating revenues . - . --.----------------- 63.759 63,531 
Non-operating revenue deductions .......-.-..--- 24,337 20,790 
Gross cor Pt. -lvéudeombanabh mae $2,074,325 $2,255,004 
Interest on long-term debt... ....-------------- 1,073,218 1,078,315 
Miscellaneous deductions... . . ....2<cccceses-- 186,334 150,661 
DR TS ccc tcensckeddaodennaenenemne $814,772 $1,026,027 


Note—The tax liability for the periods covered by the accompanying 
statements is subject to change, depending on the outcome of litigation 
relating to the validity of certain additional local taxes imposed = the 
City of New York and the right of the company, in case those taxes should 
be finally sustained, to deduct them from its special franchise tax. The 
operating expenses do not include the costs and expenses of compliance 
by the company with various requirements imposed by the Commission 
as @ part of amended uniform system of accounts, which are in litigation 
before the State courts and which, according to advice received by the 
company, could not in any event affect retroactively the results for the 
period ended Sept. 30 1934.—V. 139, p. 606. 


New York Shipbuilding Corp.—New Officers— Directors 

J. F. Metten_ has been elected President, ee | C. L. Bardo, re- 
signed. L. B. Manning has been elected Chairman of the Board, filling 
the vacancy caused by the resignation of E. L. Cord. C. M. twasser 
has been named Executive Vice-President and Roy Campbell General 
Manager, to succeed E. 1. Cornbrooks, as of Nov. 1. 

Directors are L. B. Manning, W. H. Beal, <= J. Leibenderfer , 
Gene Tunney, R. 8. Pruitt, C. M. Kaltwasser and J. F. Metten.—V. 139, 





DP. 936. 

New York Susquehanna & Western RR.—Larnings.— 
September— *1934 *1933 *1932 — 1931 
Gross from railway - - - - - $268.632 $294,559 $277 415 $278,630 
Net from railway - ~~ -~-- 52,064 61,36 79,034 37,451 
Net after rents. _...-.-- 14,639 16,110 35,935 def9 ,564 

From Jan. 1— as 
Gross from railway... -- 2,757,192 2,538,801 2,582,816 3,260,641 
Net from railway - - ---- 692,892 603 ,901 694,921 940,230 
Net after rents___...--- 315,819 199,341 267 ,085 418,772 


* Includes Wilkesbarre & Eastern RR.—V. 139, p. 2056. 


New York Telephone Co.—Larnings— 
Period End, Aug.31— 1934—Month—1933 1934—8 Mos —_- 


x 
Operating revenues__.-. 15,170,049 15,114,425 124,416,971 123,099.468 
Uncollec. oper. rev____- 104,544 149,805 705 ,040 1,219,742 


11,931 121,879,726 











Operating revenues... 15,065,505 14,964,620 123.7 
Operating expenses. _. _ 11,245,027 10,971,318 88,421,034 89,487,477 
Net oper. revenues._. 3,820,478 3,993,302 435,290,897 32,392,249 
Operating taxes..._____ 1,511,792 1,194,161 12,133,859 9,735,795 
Net oper. income.... 2,308,686 2,799,141 23,157,038 22,656,454 


—V. 139, p. 2526. 
New York Westchester & Boston Ry. 





Earnings— 














Period End, Sept. 30— 1934—Month—1933 1934—9 Mos.—1933 
Railway oper. revenue_. $140,678 $141,292 $1,275,075 $1,264,114 
Railway oper. expenses _ 119,025 113,218 1,115,159 1,009,818 
De cae dcckaan ite 7 ,854 230,400 241,686 

Operating income__.. def$3,946 $1,219 def$70,484 $12,610 
Non-operating income - - 1,684 2,221 16,506 17 ,638 

Gross income... ... - def$2 ,262 $3,441 def$53,977 $30,249 
Deductions - --.-.-.._- 248,105 244,034 2,224,909 2,185, 

Net deficit -....... . $250,367 $240,593 $2,278,886 $2,155,633 
—V. 139, p. 2057. 


Niagara Share Corp. of Maryland (& Subs.)—Larnings 

9 Mos. End. Sept. 30— 1934 1933 
ee ee OE tn cwccscncbaunec duns $907 .223 $1,169,827 
Other income_-_... 133,765 77,301 

















ee ne. cwdnesiadunbaceum $1,040,989 $1,247,128 
ee bakuasinnee 282.418 308.931 
BREE, OHEs DOs cdoknccuscncocconscasccsoce 704,114 598,123 

I $54,457 $340,074 
Security profits of a wholly owned subsidiary 

PP Ot PEED i cnncondccncastenecmencne 149,826 54,021 

EE ee, 2 aS ee $204,283 $394,094 
Earned surplus, Jan. 1 1933.........-...--_-__- > 62° 
Miscellaneous adjustments applic. to prior years.. § _____-_ 

Gross earned surplus.._..........-....._.___- $1,164.383 $1.017.083 
Class A preferred Svidends ‘Soa Siaghilin ane ee wae 143,877 181.279 

Earned surplus Sept. 30 1933..--......_.._ __- 1,020,507 ¥ 
—V. 139, p. $37, —— ee 


Norfolk & Western Ry.—Earnings—. 


Period End. Sept. 30— 1934——Month—1933 1934——9 Mos.—1933 
Ry. operating revenues. $5,810,184 $7.074,402 $54.505.829 $51.315.839 








Netry. oper.revenues_. 2,114,739 3,564,523 21.156.337 22.295.532 
Net ry. oper. income_-. 1,601.547 3,152,790 16.374.080 17.647.045 
Other income items ___-__ 151,178 120.829 1.032.630 1.147.078 
Gross income_______- $1.752.726 $3,273.619 $17.406.710 $18,794,123 
Interest on funded debt_ 293,398 329,672 2,648,008 . 2,914,709 
Net income ---- $1,459,327 $2,943,947 $14,758,702 $15,879,414 


—V. 139, p. 2057. 


North Boston Lighting Properties—Notes Called— 

All of the outstanding $9,000,000 514% secured notes due Oct. 15 1937 
have been called for redemption as of Nov. 24 next at 101 and interest. 
Payment will be made at the Old Colony Trust Co., 17 Court St., Boston, 
Mass. In connection with the call for redemption of the nctes, Frank 
D. Comerford, President, stated that ‘‘the funds are being obtained by 
a Greate for a three-year period and at a lower rate of interest .’,-—V. 138, 





Northern Alabama Ry.—Farnings— 

September— 1934 1933 1932 1931 
Gross from railway _- ~~~ $45,166 $46,868 $43 .658 $52,623 
Sa we ee "8008 «detiiii «= aan et Sat 
from An i itl ae lighas cas a x ef1,111 369 def7 ,321 

ross from railway _-_-___ 403 352 388,469 342,250 508, 
Net from railway--_-_-_-_- 139,393 148,215 73,954 1 eer 
Net after rents________ 20,589 def20,656 def90,503  def66.067 


—V. 139, p. 2057. 


Northern States Power Co.—Files with SEC for $10,000,- 
000 Issue— 


The company has applied to the Securities and Exchange Commission 
register $10,000,000 5% 30-year refunding mortgage bonds for public no nd 
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ing on or after Noy. 12. Of the proceeds of the issue $6,387,000 will be 
advanced to the Minneapolis General Electric Co., a subsidiary, to enable 
the latter to meet on Dec. 1 a maturity of that amount of 5% mortgage 
bonds. The advance, together with others made by Northern States Power 
Co. to this subsidiary in the past, will be covered by the delivery to Northern 
States of $16,530,000 first mortgage bonds and $11,500,000 common stock 
of Minneapolis General Electric. - 

The syndicate that will offer the bonds will be headed by the First Boston 
Corp. and include H. M. Byllesby & Co., W. C. Langley & Co., Edward B. 
Smith & Co. and A. C. Allyn & Co.—V. 139, p. 2370. 


Northwestern Electric Co.—Earnings— 
{American Power & Light Co. Subsidiary] 














Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1 933 
Operating revenues --_._- $291,560 $254.3 $3,452,831 $3,366,281 
Oper. exps., incl. taxes__ 204 ,925 179,878 2,296,711 2,194,079 
Rent for leased property 16,928 16,825 202,460 201,157 

Te $69,707 $57,677 $953,660 $971,045 
Other income-.-.....--.-- Dr243 64 Dr1 687 2,539 

Gross corp. income- -. $69,464 $57,741 $951,973 $973,584 
Int. & ccner aedue'ns.. oi 51,630 53,033 633 ,302 648,409 

DOIG cntainccscnwe y$17 834 y34,708 $318,671 $325,175 
Property retirement reserve appropriations - - - ce 260,000 260,000 


zDividends applicable to preferred stocks for 
period, whether paid or unpaid______...------ 334,159 334,149 


TR esas iene nek een Rn Andee decccessoane $275,488 $268,974 

y Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30 1934 amounted to 
9626 927 . Latest dividend on 7% pref. stock was 88 cents a share paid 
an. 3 1933. Latest dividend on 6% preferred stock was $1.50 a share paid 





Oct. 11932. Dividends on these stocks are cumulative.—V. 139, p. 2057. 
Northern Pacific Ry.—Earnings.— 

Seplember— 1934 1933 1932 . 1931 
Gross from railway - ---- $5,152,288 $5,100,885 $5,075,457 $5,791 388 
eee TC PED eciaes . ceecwe 1,798,858 1,591,854 1,691,311 
Net after rents. ......- 1,179,287 1,535,350 1,196,890 1,265,856 

From Jan 1— : 
Gross from railway - - - - - $8,196,589 34,833,327 34,980,386 47,646,803 
Net from railway..---.- | -.--.-- 5,435,941 3,252,090 7,158,922 
Net after rents........ 5,364,519 3,007 ,991 def24 416 3,773,600 


—V. 139, p. 2057. 


Northern Pennsylvania Power Co.—Reduces Rates— 

The Pennsylvania P. 8. Commission announced Oct. 15 that the company 
has filed new electric rates to become effective Nov. 15, making reductions 
of approximately $100,000 a year.—V. 139, p. 1412. 


Northeastern Public Service Co.—Conversion of Scrip— 

The holders of participation scrip certificates representing an interest 
in Northeastern Public Service Co. prior preferred stock or preferred 
stock are advised by the bondholders’ protective committee under date 
of Oct. 16 as follows: 

There are now outstanding various participation scrip certificates or 
fractional shares in prior preferred stock and preferrea stock of North- 
eastern Public Service Co. As a result of tne reorganization of North- 
eastern Public Service Co. the prior preferred stock and preferred stock 
held against such participation scrip certificates is no longer of any value 
but certain amounts have been collected on account of dividencs which 
had been paid on such stock and receivee by the depcsitary theretor. 
Arrangements have now been made whereby the holders of said participa- 
tion scrip certificates, upon surrender of said participaticn scrip ce rtificates 
to City Bank Farmers Trust Co., 22 William St., N. Y. City. for cancella- 
tion, will receive therefor the same proportion of $2.75 = whole share 
of prior preferred stock and 37 4 cents per whole share of preferred stock 
that the fractions of a share represented by said participaticn scrip cer- 
tificates bear toa wholeshare. ifsaid scrip certiticates are not surrendered 
prior to Dec. 31 1936 they will be void. 

Holders of participation scrip certificates therefore should surrender 
same immediately to City Bank Farmers Trust Co. in order to obtain 
the money distributable on account therefor.—V. 139, p. 2526. 


Ohio Bell Telephone Co.— Wins Writ— a 

The Ohio Supreme Court on Oct. 24 decided to allow a writ of prohibition 
restraining the Cuyahoga County (Ohio) common pleas court from proceed- 
ing in naming a receiver for the company. The court held that the Ohio 
Utilities Commission has sole power to enforce compliance with the commis- 
sion order to refund $12,000, to subscribers. he court also held that 
depositors in financial institutions operated by conservators cannot start 
| ero roe to collect double liability from stockholders, and upheld the 

tate banking department’s position that it alone could institute such 
action.— V. 139, p. 2526. 


Ohio Edison Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Sept. 30— _1934—Month—1933 1934—12 Mos.—1933 





Gross earnings - - -- ~~~ -- $1,175,475 $1,161,852 $15,036,808 $14,501,602 
Oper. exps., incl. main- 

tenance and taxes_--- 560,803 528,535 6,787,894 5,915,510 
Fixed charges_._____-- 324,198 324,370 3,876,933 3,899,575 
Provision for retirement 

reserve.......-.- a dae 100,000 100,000 1.200,000 1,200.000 
Divs. on pref. stock _ ~~~ 155,573 155,595 1,866,859 1.866,849 

Se ee $34,899 $53,351 $1,305,121 $1.619,666 


Note—The effect of settlement in Aug. 1934 of rate case involving refunds 
retroactive to May 1 1933, has been included for all periods in the above 
statement .—V. 139, p. 2058. 


Owens-Illinois Glass Co.—/ncreases Common Dividend— 

The directors have declared a quarterly dividend of $1 per share on the 
common stock, par $25, payable Nov. 15 to holders of record Oct. 30. 
This compares with 75 cents per snare pas each quarter from Feb. 15 1934 
up to and including Aug. 15 last and 50 cents per share paid quarterly 
from May 15 1931 up to and including Nov. 15 1933. In addition an extra 
disbursement of 25 cents per share was made on Nov. 15 and Aug. 15 1933, 


Consolidated Income Account 12 Months Ended Sept. 30. 








1934 1933 32 

Gross manufacturing profit -------_- $11,611,390 $9,940,783 $6,143,730 
Depreciation of manufacturing plants 1,992,686 2,065,628 1,900,653 

Operating profit. ..........--...- $9,618,704 $7,875,155 $4,243,078 
Royalties from own factories, licensed 

and other companies----_------.-- 2,400,057 2,083 ,693 1,737 ,056 
eg eee eee 707 ,696 521,528 721,419 

Gross income...........- Feces a ae te $12,726,457 $10,480,376 $6,701,553 


Sell., admin., patent & royalty exps., 


development and general expenses. 4,473,942 3,594 223 3,498,076 








Interest on bonds and debentures_-_-.- —-____- 282,886 227 324 
Prem. on bonds & debs. pur. & retired pp 3 pt. ene 
Discounts on sales & prov. for bad dts. 686,860 558 ,906 408,830 
Provision for management bonus_-- eee 0606hlté‘C*CCSS.. - See 
Incr. or decr. in reserve for fluctuation 

im meres walue of eccurigees.....-- etter 159,709 
Increase in reserve for loss on deposits 

5” Ee eer ae 98,668 120,000 90,000 
Losses on sale or other disposal of 

securities and other assets and sun- 

hn, eae ie 138,884 58,425 30,341 
Provision for Fed. taxes (estimated)... 1,022,406 760,075 256,700 

fl ee ee ---- $6,085,476 $4,952,456 $2,030,573 
Dividends paid on preferred shares_.-. - ___-- 324,000 480,000 

Net available for common shares_-. $6,085,476 $4,628,456 $1,550,573 
Common shares outstanding - - - ----- 1,200,000 1,200,000 922,173 
Earnings per share........-...---- $5.07 $3.86 $1.68 


—V. 139, p. 453. 
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Otis Elevator Co. (& Subs.)—£arnings— 

9 Menths Ended Sept. 30— 1934. 1933 1932 
Gross operating iacome__......-_-- $3,693,727 $3,004,828 $5,818,675 
eS cic can cian n os wn nde 4,175,809 4,372,564 5,339,718 
ee ie dauie 552,297 539,760 ’ 

Net operating loss.._..........-.- $1,034,379 $1,907,496 $65,828 
Income from iaterest, discount, &c-_- 265,070 261,124 302,503 


Divs. & distrib. from foreign subs., 
unconsol. at deprec. exchange value 575,278 388,479 688,091 


gd OE OT TCP re $194,031 $1,257,893 pf$924,766 
Earn. per sh. on 2,000,000 com. shs_-_ Nil Nil 0.31 


For the quarter ended Sept. 30 1934, net profit was $101,193 after taxes 
and charges, equal after dividend requirements on the 6% preferred stock, 
to less than one cent a share on 2,000,000 no-par shares of common stock. 


This compares with net loss of $230,157 in the September quarter of 1933. 
—V. 139, p. 1095. 


Pacific American Fire Insurance Co.—$3 Liquidating 
Dividend— 


The directors have declared a liquidating dividend of $3 per share on 
the capital stock, par $10, payable Dec. 1 to holders of record Nov. 11. 
A ie. ee of $1.50 per share was distributed on May 1 last. 
—V. 138, p. 2759. 


Pacific Coast Aggregates, Inc.—Reorganization Plan— 

Complete revision of its funded debt and capital structure is proposed 
in a plan of reorganizztion which the company has filed with the California 
State Corporation Commission. 

The — provides that the holders of the existing $3,927,000 lst mtge. 
6%% bonds, $1.389.000 7% debs., 159,426 shares of conv. pref. stock 
and 31 9,500 shares of existing common stock are to exchange their securitics 
for 554.587 snares of new common sto k (par $10). 

Under the plan, the holders of the first mortgage bonds will receive 85% 
of the new common stock or 120 shares for each $1,000 bond; deb. holders 
will receive 8'4% of the new common or 34 shares for each $1,000 deb.; 
pref. stockholders will receive 4% of the new common, or, 14 shares for 
each suaare of existing pref. stock; and existing common stockholders will 
receive 1% of the new common, or, .025 share for each share of existing 
common stock. 

In cancellation of a note indebtedness of $107,978, the Natomas Co. 
will receive 8,316 shares of the new common stock, or, 144% of the total 
shares to be issued. 

It is conteuiplated that the plan will be made effective by proceedings in 
the U. 8. District Court under Section 77-B of the National Bankruptcy 

ct and, accordingly, security holders well be requested to forward to the 
company their written approval of the plan and the Court proceedings. 

Approximately 86% of the company’s first mortgage bonds and 84% 
of its debs. are now on deposit under a three-year adjustment program 
whereby interest and sinking fund charges have been payable only out of 
net earnings available for that purpose. The earnings of the company 
have not been sufficient to make any disbursements to either classes of 
security holders, except one-half of the interest which was due on Jan. 1 
=o = first mortgage bonds and which has been paid to the holders of 
such bonds. 

The agreement under which the bonds and debs. are now held expires 
on Jan. 1 1935. at which time the company will have an accumulated deficit 
on account of first mortgage bond interest and sinking fund requirements 
aggregating $1,324,960 and in addition a deficit on account of deb. interest 
and sinking fund aggregating $769,709. No dividends have been paid on 
the conv. pref. stock and dividends have accumulated thereon to the ex- 
tent of $1,115,163 as of July 1 1934. 

According to Chas. M. Cadman, President. it is obviously impossible 
under present conditions to refinance the company by the issuance or sale 
of new securities and the company therefore faces the danger of foreclosure 
or receiversl.ip proceedings, with the possibility of disintegration of the 
company's property and business and the loss of its going concern value. 
The essential value of the company on a going concern basis can be main- 
tained, in the opinion of the directors, only by a complete recapitalization 
which this plan contemplates. 

The plan which has been filed with the Corporation Commission states 
that the committee organized to represent the interests of the company's 
first mortgage bonds, of which Livingston. B. Keplinger is Chairman; the 
deb. holders committee, of which Philip C. Salterbach is Chairman; the 
committee for the conv. pref. stock; and the voting trustees for the present 
common stock have unanimously approved the plan and will urge its ac- 
copeance by all classes of security holders. 

. L. Temple has been appointed by the company to assist in penens 
the plan, and for the convenience of security holders offices will be main- 
tained at Room 401, 485 California St., San Francisco and at Room 620, 
634 South Spring St., Los Angeles, Calif. 

The plan contains the following schedule showing the decline in gross 
revenues and net earnings since 1930: 





Year— Gross Revenue xNet Earninos 
a he BE ee oe eae mere $3,188,688 $494,677 
ioc: cl eauseadan eh eaduawkie’ 1,749.402 202.798 
ES ee a, Fo eee ee 605.414 14,845 

ee a ee ab ie 1,113,575 4.765 
NS ee 516,031 72,796 


x Before bond and deb. interest, depreciation, depletion, amortization 
of bond and deb. discount and expense, and adjustments in connection 
with the sale and retirement of certain capital assets.—V. 134, p. 3470. 


Pacific Lighting Corp.—Acquisition— 

The corporation as o: June 30 last purchased the assets and assumed 
the liabilities of Southern California Gas Corp. The Pacific Lightin 
pot owned over 99% of the common stock and over 94% of the preferr 
stock of the Southern California Gas Corp.. which in turn owned over 95% 
of the common stock of Southern California Gas Co. Pacific Lighting Corp. 
now owns over 99% of the common stock of Southern California Gas Co. 








12 Mos. End. Sept.30— 1934 1933 1932 1931 
Gross revenue______._- $43 336,429 $45,051,947 $47,049,528 $47,331,558 
Operating expenses -_--_- 18,935,313 19.076,834 19.217,259 20,198.659 
ES Eg ie a oe oo en 5,784,053 5,505,222 5,784,354 4,953.094 
Bond interest__...... - 5,071,518 5,338,831 5,468,621 5,652,605 
Other interest._..... a ee ae | Sl ees 
Depreciation --__--..-- 6,741,762 7,134,954 7,234,998 6,782,480 
Amortization.......... 281,328 277 679 278,541 342,263 
Pref. divs. sub. cos____- 1,545,623 1,690,815 1,862,839 1,954,994 
Minority interest_____- 2 242 361 665 
pee Gee romeres. CORR 8 cowete eeecss . eeenee 

Net income________. $4,998,819 $6,027,370 $7,202,554 $7,446,798 
Preferred dividends___. 1,178,460 1,059 ,630 903 ,293 840,725 
Common dividends -- -_- 4,825,893 4,825,893 4,825,893 4,825,893 

ae def$1 ,005,534 $141,846 $1,473,368 $1,780,179 
Earns. per sh. on avge. 

com. outstanding -- - $2.37 $3.09 $3.92 $4.11 

Balance Sheet as of Sept. 30 
1934 1933 1934 1933 
Assets— $ . Liabilities $ 


Prop., pliant and Preferred stock. 19,666,500 19,666,500 

franchise - _ _ .230,594,062 234,954,861 | Pref. stk. ofsubs 25,271,725 25,981,375 
Invest. in secur. 7,973,534 9,945,704|x Common stock 29,937,924 29,937,924 
Current assets... 9,709,798 9,823,902 | Min. int. in subs 1,559 6,015 
TS ) - = 698,719| Funded debt._- 96,450,000 102,102,000 
Deferred charges 6,785,628 7,632,237| Dep. & adv. for 

construction... 2,518,152 3,104,018 
Current liabil’s. 7,858,884 7,946,666 
Deprec. reserve. 62,495,518 59,710,271 
Other reserves. 2,248,263 2,829,563 
P, & L. surplus. 8,614,497 11,771,092 


ye 255,063,021 263,055,422 + 
x Re 











Ae 255,063,021 263,055,422 
presented by 1,608,631 no par shares.—V. 139, p. 607. 


Pacific Telephone & Telegraph Co.—Rates Cut— 

A reduction of 8 to 10% in rates for local exchange service in Oregon was 
ordered Oct. 11 by Charles M. Thomas, Oregon Public Utilities Commis- 
sioner. Under the provisions of the order, Commissioner Thomas— 
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1. Reduced by $360,000 a year the amount collected from Oregon tele- 
phone ratepayers. 


2. Slashed the claimed valuation for rate-making purposes on the Pacific 
Telephone & Telegraph Co. local exchange properties in Oregon from 
$24,208,789.94 to $15.900.000. 


. Refused to pern.it further payment of the $95,644 annual fee to the 
American Telephone & Telegraph Co. for service charges and ruled that 
the holding company must present an itemized statement of the services 
rendered based on their actual ccst. 

4. Increased the reported operating income from $542,110 to $1,116,719 
by adjustments elin inating the “holding company fee, excessive depreria- 
tion charges, excessive charges to repairs and excessive administrative 
overheads,’ and ordering compensation to the various exchanges for the 
handling of toll business. 

5. Characterized as ‘‘neither just nor equitable” that Portland (Ore.) 
ratepayers should make up the operating deficit that has obtained in up- 
State communities for some years. 

6. Set forth that the West Coast Telephone Co., operat in like terri- 
tory with comparable exchanges and number of stations in egon, is giv- 
ing good service and is making a profit, including depreciation, of approxi- 
mately $150,766, while the Pacific company, corresponding operation 
shows a loss of .216. 

7. Charged the Pacific Ler agg & Telegraph Co. with defiance of the 
Commissioner's orders regarding the keeping of books and payments to 
the holding company. 

Reductions in the charges to virtually all classes of telephone users are 
reflected in the new rate schedule which accompanied the order. The 
cut in the charge to residential users will be in most cases 25 cents per tele- 
phone in the City of Portland, while the reduction on business telephones 
will be from 50 to 75 cents.—V. 139, p. 2527. 


Pacific Power & Light Co.—Earnings— 
{American Power & Light Co. Subsidiary] 
Period End.Sept.30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues $380,968 $318.587 $3,946,401 $3,639,267 
Oper. exps., incl. taxes... 208,821 178,179 2,330,060 2,189,032 





Net revs. from oper_. $172,147 $140,408 $1,616,341 $1,450 235 
Rent from leased prop- 

a eae 14,828 14,725 177,260 175,957 
Other income. __......- 35,220 25,008 316,906 380,140 





Gross corp. income... $222,195 $180,141 $2,110,507 $2,006,332 
Int. & other deductions. 106,002 109,122 = 1,285,923 =1,315,939 


oe ang MOET CTE y$116,193 y$71,019 $824,584 $690 39% 
Property retirement reserve appropriations - - - - - - 600,000 600, 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid__._....__.--- 458,478 458,422 


$233 .894 $368,029 
y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to Sept. 30 1934 amounted to 
$649,511. Latest dividends, amounting to 87 cents a share on 7% pref. 
stock and 75 cents a share on $6 pref. stock, were paid on Aug. 1 1933. 
Dividends on these stocks are cumulative.—V. 139, p. 2527. 








Pacific Western Oil Corp. (& Subs.)—Larnings— 

9 Months Ended Sept. 30— 1934 1933 
Gross income from all operations. ...........--- $3,259,691 $3,022,199 
Oil and gas royalties 531,791 483,162 








DN Circ ndaebbetan ne thus Kanengene be ue $2,727,900 $2,539,037 
pS RE Se ES SRS AE ee eee ee 629,102 599,504 
Provisions for abandonments..............---- 71,701 165,681 
Depletion & least amortization. _._._..._.....---- 324,715 378,943 
pe EP SR e EO eee 492,487 792,802 
Amortization of drill & operation contracts- - -- -- - 65,704 0% 
UII icky i Sad ashe ps ic. tsclkcson:es vein pp bi-ehta dete aedbea bdr ah einai 20,181 12,88 
» | ha RSE RR ea Se SE ae Pa 123,423 119,111 
EG én due seuetbddnocdhdldinbsccnsaewane 516,628 516,742 

RY I vice ab eae ee ah cher os aa a tn $ 483,959 loss$174,663 
Earns. per sh. on 1,000,000 shs. cap. stk.(no par) -- 0.48 Nil 


For the quarter ended Sept. 30 1934, net profit was $197 ,687 after charges 
and taxes, equal to 19 cents a share, comparing with a net loss of $1,923 
in the September quarter of 1993.—V. 139, p. 1096. 


Package Machinery Co.—Balance Sheet Dec. 31— 








Assets— 1933 1932 | Liabilities— 1933 1932 
CR. wonaccansan $56,163 $100,622: Accounts payable 
Bonds (merket) -- 18,100 51,413 (qade)........ $16,471 $44,128 
Accounts and notes Notes payable._... 150,000 150,000 
receivable - ----- 335,103 320,616 | Accts. pay. others 3,798 2,959 
Materials finished Accrued expenses. 15,510 é 
parts (work in Adv. paym. (cust.) : er 
process) . ....--. 409,292 427,877 | Branch office exps. i a ae 
Interest receivable Ae Customers’ credit 
Royalties. ._...-- 7,075 6,740 balance. --...-.-- SO, sihertauete 
Prepaid expenses _ 3,981 12,455 | Reserve liabilities 15,475 11,691 
Investments __.--_ 112,450 108,850|7% cumul. pref. 
Treasury stock (at as 334,600 334,600 
ee 88,050 87,950 | Common stock _.-_ 1,823,300 1,823,300 
x Plant and equip- | 63,499 188,083 
ae 426,823 440,984 | Sink. fund reserve 18,301 9,279 
y Pats., pats. pend- 
ing and good-will 997,888 1,011,534 
TOE os ccseceue $2,455,907 $2,569,041 TE sé niceueen $2,455,907 $2,569,041 





x After depreciation of $330,516 in 1933 and $355,030 in 1932. y After 
depreciation of $72,663 in 1933 and $18,754 in 1932.—V. 137, p. 2285. 


Packard Motor Car Co.—Ezpansion Program— 

About $6,500,000 is to be spent immediately by the company in reor- 
ganization and development of plant facilities in preparation for materially 
aeees operations in 1935, according to official announcement made 

ct. > 

While including development work on the recently introduced Twelfth 
Series Packard cars, which embody extensive changes, the major portion 
of these expenditures is in connection with the new line of lower-priced cars 
to be brought out in the near future. 

By the end of the year $3.500.000 will have been spent for tooling on 
botn cars, $1,200,000 for engineering, $1,000,000 for machinery and equip- 
ment and $500.000 for plant rearrangement. 

Provision has been made for charging against operations all costs which 
are not properly capital expenditures. All told, operations this year will 
be called upon to absorb around $5,000,000 of the total expenses in connec- 
tion with the development program. 

These extraordinary charges will be reflected in the report for the quar- 
ter ended Sept. 30 1934, which is expected to show a net loss of around 
$2,400,000, comparing with a net profit of $622,786 after taxes, deprecia- 
tion, &c., equivalent to 4 cents a share on 15,000,000 no-par shares of 
capital stock, in the September quarter of 1933. Indicated net loss for the 
first nine months of 1934 is $5.368,000, comparing with a net loss of $487 ,084 
in the first nine months of 1933. 

Cash and marketable securities on Sept. 30 1934 totaled $13,000,000, 
compared with $15,114,017 a year earlier. 

Steady progress is being made in the manufacturing program laid out 
for the Twelfth Series car, brought out early in —— r. Because of 
extensive changes made in the new models. it was possible to get into 
production on all body types from the start. With only five-passenger 
sedans available during the first month, orders mounted rapidly and the 
company is of booked ahead for more than two months’ production .— 
V. 130. p. . 


Paraffine Companies, Inc.—Earnings— 


3 Months Ended Sept. 30— 1934 1933 1932 
Net profit after depreciation, deple- 

tion and Federal taxes____.....--.- $370,663 $581,954 $115,714 
Shares of capital stock, no par___._-- 476 ,007 476,031 476,031 


Earnings per share.........-.-.... $0.78 $1.22 $0.24 
—V. 139, p. 1877. 
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Park Place-Dodge Corp.—Larnings— 











Years Ended Aug. 31— 1934 1933 
ay a REE poe ee et Ie $85,677 $100,229 
perating expenses, incl. provision tor doubtfu 
accounts - nee Dicephessactisbuonsaanekanskbhe 51,998 50.917 
PE GES SORE. ddntrenccceccoctorensenwees 25,635 28.093 
Interest on first mortgage.............--------- 13,500 13,237 
Interest on gen. mtge. bonds 4% paid May 11933 ~—------ 4,601 
8 OO ee ee eee $5,456 prof$3.379 
Amount applicable to interest income reserve..... ------ 2,312 
ee ne a ee def$5,456 $1,067 
Condensed Balance Sheet Aug. 31 
Assets— 1934 1933 TAabilittes— 1934 1933 
Land, bidg. and Ist mtge. 6s, 1937. $225,000 $225,000 
equipment - - - -- $1,154,740 $1,154,739 | General mtge. bds. 920,200 920,200 
Pes 21,074 32,457 | Accrued int. on ist 
Due from tenants mortgage. -..--. 2,812 2,812 
OD sadivenwns 1,325 1,575| Accrued real estate 
N. Y. City 44%% ae 2,258 4,455 
revenue bills and Accrued expenses. 220 268 
accrued interest 20,015 13,048| Prepaid rent and 2 
Deferred charges. 5,494 7,589| tenant depos. -- 767 737 
Income int. reserve 2,312 2,312 
Capital stock (9,- 
202 shs. no par). 52,555 §2,555 
Co errr 3,477 = surl,067 
ip ts sn nti ie ait $1 (202,648 $1,209,409 Total _........$1,202,648 $1,209,40 





Total 
—V. 138, p. 2937. 
Peninsular Telephone Co.—Tenders— 
The Irving Trust Co., corporate trustee, 1 Wall St., N. Y. City, will 
until 12 noon, Nov. 9 receive bids for the sale to it of first mtge. gold bonds 
5%% series, due 1951 sufficient to exhaust the sum of $31,595 at prices 
not exceeding 102.—V. 138, p. 2760. 














Pennsylvania Coal & Coke Corp. (& Subs.)—Larnings 

3 Mos. End. Sept. 30— 1934 1933 1932 1931 
Gross earnings. -------- $695,438 $597 ,544 $420,959 $612,791 
Oper. exp. & taxes (not ‘ 

incl. Federal tax) ---- 640,319 584,093 427 ,896 642.765 

Operating income- --- $55,119 $13,451 def$6 .937 def$29,974 
Miscellaneous income - - 6,970 11,412 21,119 ,894 

Gross income. ------- $62,089 $24,863 $14,182 $1.919 
Charges to income__---- 71,667 51,910 76,899 98,833 

Net def. bef. Fed. tax $9,578 $27 ,047 $62,717 $96,914 


—V. 139, p. 608. 


Pennsylvania Co.—Tenders— 

The Girard Trust Co., trustee, Philadelphia, Pa., will until 12 m. on 
Oct. 41 receive bids for the sale to it of 40-year guaranteed gold trust 
certificates, series E, due 1952, to an amount sufficient to exhaust $100,000 
at a price not exceeding par and interest.—-V. 138, p. 3614. 


Pennsylvania Power & Light Co.—Larnings— 
[Lehigh Power Securities Corp. Subsidiary] 
Period End. Sept. 30— Ne pe oe 1934-12 Mos.-—1933 














Operating revenues. - - -- $2,751,879 $2,792,614 $33,846,683 $32,899,605 
Oper. exps.,incl.taxes_. 1,415,879 1,418.437 17,237,966 15,904,391 
Rent for leased property 1,680 1,318 17,266 17,116 
CP ore $1,334,320 $1,372.859 $16,591.451 $16,978,098 
Other income______---- 33.006 32,478 445,321 464,670 
Gross corp. income... $1,367,326 $1,405,337 $17,036.772 $17.442.768 
Int. & other deductions - 525,839 511,947 6,225,625 6,240,868 
ee y$841,487 y$893,390 $10.811.147 $11,201,900 
Prop. retirement reserve appropriations. ________ 1,650,000 1, ,000 
z Divs. applic. to pref. stocks for period, whether 
ey I Gas Sacchi asso es tigeta aca hea alarenheh 3,846,546 3,846,458 
MN rit ate ctndccisupdcducaduniwnwceecas $5,314,601 $5,855,442 


i Before property retirement reserve appropriations and dividends. 
z Regular dividends on all classes of pref. stock were paid on July 2 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on Oct. 1 1934.—V. 139, p. 2214. 


Pfister & Vogel Leather Co. (& Subs.)—Earnings— 


Income Account Year Ended Dec. 31 1933 
Loss from liquidation of inventories and rental of plants, before 


charging depreciation and interest and discount and before 

crediting I oo ee nS Se $54,146 
Provision for depreciation. ......................---------- 120,825 
interest and discount (net)..........................-.-.-. 5,041 

Oe ee Fe ok hw uns onoensuwaws 180,012 
Income from sale of good-will. _..............---.-------._. ’ 2,350 
Income from investments (net).........._..._....-.-.---.-. 260 
err RIE PE IO in oon nee ccnconccnacccnecuce 2,475 

0 UR Sati gE Er y) Cerner eRe oe eae ean $174,927 

Consolidated Balance Sheet Dec. 31 1933 

Assets— LAabilities— 
Cash in banks and on hand... $15,259] Note payable___.____________ $8,000 
City of Milwaukee orders (at Accts. pay., acer’d wages, &c_ 15,583 

PEPE ev eae sae 20,345 | Real est. & pers. prop. taxes_- 52,293 
Pe 25, Deferred rent income________ 991 
a Accounts & notes receivable _ 23,796] Res. for sundry uninsur. risks - 2,250 
SU Ja Un awe cfc cucu 19,932'7% cum. preferred stock. -_-__- 317,492 
Po eae 642,193] c Common stock.__._._____- 800 ,000 
Land contract receivable_-____ 8,000 | Capita! surplus.........____ 2,426,498 
Maint. mat’ls & sundry suppl - 27,354 
WD PROONOINS . oo cnn cacnccce 1,278 
Unexpired insurance, prepaid 

expenses, &C_..........._.- .950 

\ ees a hie "CE ag $3,623,107 





a After reserve for discounts and bad debts of $12,979. b After depre- 
ciation reserve of $3,185,488. ¢ Represented by 80,000 (no h 
stated value of $10 per share.—V 136, p. 338. sai aa aia 


Phillips Petroleum Co.—25-cent Dividend— 

The directors have declared a dividend of 25 cents per share on common 
stock, no par value, payable Dec. 1 to holders of record Nov. 2. A similar 
distribution was made on Sept. 1, May 14 and Feb. 15 last. this latter pay- 
bags _ the resumption of dividends on this issue. (See also V. 138, 

Earnings for Period Ended Sept. 30 


1934—3 Mos.—1933 1934—9 Mos.—1933 


LC ane eee eA $19,700,1 i 5 
er ae, Ea 00,139 $18,838,597 $57,965,611 $42,349,933 


uct sold oper. x- 
pense, taxes & interest 13,855,063 11,674,356 41,584,407 31,921,286 


Profit $5,845,075 $7,164,241 $16,381,204 $10,428,647 
4,146,527 5,535,080 12,172,498 14,124,074 








Ba 3 ee 31,698,549 $1,629,161 $4,208,70610ss33695427 
Shs. com. stk. outstand_ 4,154.687 1155.11: 4 ‘687 155.113 
Earnings per’ share--~—- soa $0.39 SY FPO MT 


Frank Phillips, President, says: 

There has been a substantial increase in business both in volume and 
dollars for the nine months’ pried resulting in a gross income of $57,965,611. 

The increase in expenses is due to the greater volume of sales and higher 
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labor and material costs occasioned by the National Recovery Administra- 
tion and Petroleum Code. The net operating profit for the same period 
after all expenses, but before reserves, was $16,381,204. 

The reduction in reserves is due principally to the curtailment in our 
crude oil production occasioned by our co-operation in the proration 
program. After all charges and reserves there was a net profit of $4,208,706. 

our management is undertaking to co-operate in business recovery. 
There have been flagrant violations of the oi: code by many within the 
industry. A lack of control of illegally produced oil together with other 
practices have ca a. very unsettl and most unsatisfactory price 
structure, which is particularly true at this a 

Company earned after all charges and reserves $1.01 wed share and paid 
75c. per share dividends for the nine months’ period. he directors have 
declared a dividend of 25c. per share payable Dec. 1 1934 to holders of 
record at the close of business Nov. 2 1934.—V. 139, p. 610. 


Pitney-Bowes Postage Meter Co.— Notes Called— 

All of the outstanding 10-year 6% secured sinking fund gold notes due 
Dec. 1 1937, have been called for redemption Dec. 1 next, at 100 and 
interest. Payment will be made at the corporate trust department of the 
1 a Bank, successor trustee, 11 Broad Street, New York.— 

. » Pp. 939. 


Pond Creek Pocahontas Co.—Earnings— 


3 Months Ended— Sept. 30 '34 June 30 '34 Mar. 31 '34 
, {Sse i ian aes aaa $107,123 $96,826 $170,912 
ngs per share on 126,404 shares 

















common stock (no par)___.-..._- $9.85 $0.77 $1.35 
—V. 139, p. 2528. 

Portland Gas & Coke Co.—Earnings— 

{American Power & Light Co. Subsidiary} -_ 

Period End. Sept. 30— 1934—Month—1933 1934—-12  Mos.—193 
Operating revenues rere 280,448 $284 ,887 $3 ,045 468 $3 .423 ,749 
Oper. exps. incl. taxes_- 179,412 174,981 2,156,458 2,212,740 

Net revs. from oper_. $101,036 $109,906 $889,010 $1,211,009 
Other incoms.......... 293 283 2,900 8,498 

Gross corp. income__-- $101,329 $110,189 $891,910 $1,219,507 
Interest and other deduc. 44,475 44,586 536,316 540,897 

eee, ee y$56 854 y365,603 $355,594 $678,610 
Property retirement reserve appropriations - - - - - - 250,000 250,000 


x Dividends applicable to pref. stocks for period, 


whether paid or unpaid___..._.....--------- 430,167 429 ,922 


$324,573 $1,312 

x Dividends accumulated and unpaid to Sept. 30 1934, amounted to 
$448,361. Latest dividends, amounting to 87 cents a share on 7% pref. 
stock and 75 cents a share on 6% pref. stock, were paid on Feb. 1 1934. 
Dividends on these stocks are cumulative. y Before property retirement 
reserve appropriations and dividends.—V. 139, p. 2059. 


Portland General Electric Co. (& Subs.)—Earnings— 





9 Months Ended Sept. 30— 1934 1933 
Gross revenue__---_- . a a en ere $5,724,092 $5,440,224 
pg Se eee 3,103,498 3,254,070 
x Net income. -_-_-_-_--- RA aan as Sasa altace 576,345 691,935 


x After charges and depreciation.—V. 139, p. 2528. 


Procter & Gamble Co.—Earnings— 

3 Months Ended Sept. 30— 1934 
Net profit after interest depreciation, Fed. taxes, &c $4,085,461 
Shares common stock outstanding (no par) - - 6,325,087 
po I ear $0.61 
—V. 139, p. 2372. 


Producers Royalty Co.—Common Dividend— 

The directors have declared a dividend of 2 cents per share on the 
common stock, par $1, payable Dec. 31 to holders of record Dec. 20. 
—V. 128, p. 3088. 


Public Service Co. of Oklahoma—Larnings— 


1933 
$4,383,840 
6,410,000 
$0.64 














8 Months Ended Aug. 31— 1934 1933 

Gress earnings -_____- TT eden $3,271,215 %3,092,345 
ating expenses and taxes: 

ain. ke & Sie) a ee 952,504 960,231 
oe tademosennne 162,037 118,098 
Provision for retirement _ _---_- Sip SR Oe 336,153 336,864 
(egg fev pe! Sha ee Lesh ie i a a eae eee 571,516 451,208 
Net earnings from operation... _......-.------- $1,249,005 $1,225,944 
oe occ ewccencsancecesune 33,981 37 ,949 
Net earnings available for interest _____...---- $1,282,986 $1,263,893 
Interest and amortization charges-_.-...--------- 707 ,878 718,603 
Net income before dividends _---.---------.-- $575,108 $545,290 
Prior lien stock dividends... .............--.-.-- 356,878 356,384 
SO Reng er ON ee re ee $188,906 


Balance 
—V. 139, p. 1097. 


Prudence Co., Inc.— Distributions to Certificate H olders— 
Sixth Avenue & 55th Street Corp.—Joseph A. Broderick, State Superin- 
tendent of Banks of New York, is making a disbursement of interest due 
Oct. 1 1934 on Prudence 5% % Ist mtge. certificates participating in mort- 
ge covering premises 100 West 55th St., New York, and known as 6th 
venue & 55th Street Corp. issue. The payment is for full amount due 
and at the rate of $27.50 per $1,000 face amount of certificate. This 
amounts to a disbursement of $4,950. The principal amount of certifi- 
cates outstanding is $360,000. Brooklyn Trust Co. is depositary for this 
issue. Judge Cotillo in the N. Y. Supreme Court authorized the Superin- 
tendent to pay out these funds as liquidator and rehabilitator of the Pru- 
dence Co., Inc. : 

Prudence-Bonds 15th Series—The Prudence Co., Inc., is making a dis- 
bursement of interest on Prudence-Bonds 15th Series, applicable to coupons 
due May 1 1933. The payment is at the rate of $4 per $1,000 544% bond 
and $6.50 per $1,000 6% bond. This amounts to a total disbursement of 
$22,605 of which $12,198 is on the 54%% bonds and $10,406 on the 6% 
bonds. The total amount of bonds outstanding is $4,650,700, of which 
$3,049,700 is at 54% and $1,601,000 at 6%. The Chemical Bank & 
Trust Co. is trustee for this series. The order permitting the Superinten- 
dent to make this disbursement was signed by Judge Cotillo in the N. Y. 
Supreme Court. 

Action Against Former Directors for Misappropriation of 
Funds— 

James T. Heenehan, Attorney for Superintendent of Banks Broderick of 
New York, cited a Court of Appeals decision in the Bank of United States 
case in submitting a reply Oct. 24 in the $2,450,000 action against Prudence 
Co., Inc., and its former directors as individuals. The memorandum was 
submitted to Judge Rosenman in Special Term Part II, N. Y. Supreme 
Court. The contention of Mr. Heenehan is that for all practical purposes 
the Superintendent of Banks has the exclusive right to bring action to 
recover once the Superintendent has assumed possession and control. 

Suit was instituted Sept. 24, 1934 by Julia Regan, Leopold Helfant and 
Bertha Stein suing on behalf of themselves and others similarly situated, on 
the grounds of misappropriation, waste and diversion of $2,450,000 paid as 
dividends by Prudence Co., Inc., from 1928 to 1932. The complaint was 
filed by Attorneys Pollock and Nemerov and it named Prudence Co., Inc., 
Frank Bailey, Crowell Hadden, William M. Greve, Joseph P. Day, Edward 
C. Delafield, Louis J. Horowitz, Clifford S. Kelsey, William H. English, 
Leo S. Bing, Jackson A. Dykman, William Guthman, Nathan S. Jonas, 
Ralph E. Jonas, arthur H. Waterman, H. A. Mark, William H. Wheelock, 
Moritz Rosenthal and Charles B. Stuart. 

The Superintendent of Banks having taken possession of Prudence Co., 
Inc., on Sept. 29 1934, Mr. Heenehan moved on Oct. 10 1934 that the 
creditors’ action against the officers and directors of Prudence Co., Inc., 
should be dismissed on the grounds that the plaintiffs had no legal capacity 
tosue. It was admitted that previous to the action of the Superintendent 
in taking over Prudence Co., Inc., the plaintiffs had had such right, but 





ew Cw = 


eee = v 


- OB DnB COBORPAM 


me 


18 
iy 
It 








Volume 139 


Financial 


hat the assumption of possession and control by the Superintendent, 

pursuant to Section 57 of Banking Law, created a supervening incapacity 
and gave to the Superintendent, as liquidator and rehabilitator, the para- 
mount right to maintain the — action or any other action within 
the scope of Section 81 of the Banking Law. 

It was here that the rule on Isaac vs. Marcus in the Bank of United States 
case was brought in to show that the right to sue is paramount in the Super- 
intendent of Banks regardless of whether action is brought by a stockholder 
before or after the Superintendent has taken possession of the company. 
The Court of Appeals had held that ‘‘either the Superintendent or a stock- 
holder must have a paramount right and the implication in the statute is 
clearly that it is the Superintendent that has such right.’’—V. 139, p. 2528. 


Quebec Extension Ry.—RFC Loan of $3,000,000 Ap- 
proved—The Interstate Commerce Commission on Oct. 19 
approved the company’s application for a loan of $3,000,000 
from the Reconstruction Finance Corporation. The report 
of the Commission says in part: 


The company on mg 3 1934 filed an application, and on Sept. 14 a 
supplemental application, to the Reconstruction Finance Corporation for 
a loan under the provisions of Section 5 of the Reconstruction Finance Cor- 
poration Act, approved Jan. 22 1932, as amended. 


The Application 

A loan of $3,000,000 is requested for a term not exceeding three years 
for the purpose of completing the construction of a proposed new line of 
railroad and for the purchase of equipment. The railroad will lie wholly 
within Aroostook County, Me., and extend from Washburn to Lac Frontier, 
at the international boundary line, a distance of 112 miles. The company 
was organized on June 4 1924 in Maine, with authorized capital stock of 
$4,000,000 ($100 par), none of which has been issued. It is proposed to 
construct, initially, 92 miles of the proposed line, the eastern terminus to 
be at Portage, Me., where a connection would be made with a branch of 
the Bangor & Aroostook RR. When the business warrants, it is proposed 
to extend the line 20 miles further eastward to Washburn, where a second 
connection would be made with another branch of the Bangor & Aroostook 
RR. At the western terminus, Lac Frontier, a connection would be had 
with the Quebec Central Ry., a part of the Canadian Pacific Ry. lines. The 
estimated cost of the 92 miles of railroad, construction of which it is pro- 
posed will be immediately undertaken, is $4,168,030, including the pur- 
chase of equipment. The _—- states that it will provide $1,168 ,030 
of this amount and, additionally, has already expended in excess of $197 ,000, 
largely upon construction of the line east of Portage. The estimated cost 
of the entire 112 miles, eventually to be constructed, is $4,728,235. 

By our last supplemental order. issued Dec. 29 1932, we extended to 
Dec. 31 1934, the time within which the construction should be completed. 

Surveys have been made, right-of-way obtained or promised. and grading 
of five miles of the road completed. The applicant states that political 
conditions causing the withdrawal of certain right-of-way grants necessi- 
tated the cessation in 1926 of further construction work. These grants 
were restored in 1929, but subsequent efforts to finance the project have 
failed. The applicant states that in October 1929 it appeared that the 
a tot would be consummated with certain investment houses 
of New York and Boston, but owing to the sudden change at that time in 
the financial market, the negotiations could not be completed and that 
since that time persistent efforts to finance the project have been made 
without success. 

The applicant requests that $500,0C0 of the loan be advanced within 
90 days after recommencement of construction and $150,000 per month 
thereafter, payments to be made on certificates of work completed. 


Proposed Operations 

In our report (May 11 1925) we fully discussed the public convenience 
and necessity requiring the construction of the proposed railroad and de- 
scribed its prospective traffic and the nature and resources of the territory 
to be served. The general conditions as stated in that report are repre- 
sented by the applicant to exist at the present time, and the economic 
justification for the new line of railroad to be even more pronounced. The 
applicant's chief source of revenue will be the carriage of pulpwood, mostl 
spruce and some balsam, to the paper mills located in Maine, New York 
and other parts of New England. About 1,000,000 acres of pulpwood 
lands would be immediately served by the railroad and 1,500,000 or more 
additional acres would be ultimately made tributary by the construction 
of feeder branches. No more than the annual growth of pulpwood lumber 
would be cut each year in order that the stands may be self-perpetuating. 
The applicant estimates that 1,800 to 2,500 men will be employed in the 
— Fo ence : 

major part of the pulp and pulpwood supply for the paper mills in the 
United States now comes from Geands. with some imports from Norway, 
Sweden, Finland and Germany. The applicant represents that the large 
source of supply in Maine, which its railroad will make available, compares 
favorably with any of the existing sources and that an immediate market 
will be available for all of the oy teeny that can be cut alongits line. The 
representatives of the applicant have approached five of the largest pulp- 
wood operators in Maine and have agreed with them to form a lumber com- 
pany, to be known as the ‘‘ Aroostook Pulpwood, Tie & Lumber Co.,”’ 
to be organized in Maine, with a paid-in capital of not less than $500,000 
in cash and equipment. The certificate of incorporation of this company 
has been prepared for filing and the by-laws are ready for adoption. The 
lumber company would not own the timberland, but would contract for an 
initial term of eight or ten years for pulpwood stumpage in an annual 
amount of approximately 200,000 cords, amounting to 12.500 car loads, 
which would be shipped over the applicant's railroad. The lumber com- 
Pany proposes to pay for its stumpage one-half in cash and one-half in stock 
of the apencans. which will be purchased for cash from the applicant by 
the lum company. The lumber company is confident of contracting 
with the International Paper Co. and other mills for the sale of its pulpwood 
at prices to be determined, upon a varying scale depending upon the price 
of paper. The present price of pulpwood is $16 per cord, and evidence 
ap in the record herein that the price trend for pulpwood and news- 
print is ben It is estimated that the profit _accruing to the lumber 
company from its operations will be not less than 75 cents per cord. 

The applicant professes its willingness to first procure signed contracts 
of the lumber company both for stumpage and for the sale of its products 
as a condition to the obtaining of the loan applied for therein, and will 
also agree to procure the endorsement by that company of any note or 
notes evidencing the loan, guaranteeing the payment of both principal and 
interest, and to procure the assignment to the Finance Corporation by the 
lumber company of its equity in any and all its contracts for the sale of 
its products. It will also procure the agreement of the lumber company 
to set aside and maintain out of its earnings an amount necessary to meet 
the interest charge upon the loan. The lumber company at present is 
non-existent and the record does not show what, after incorporation, its 
assets will be, other than the aforesaid contracts. 

The applicant has furnished a statement, by accounts, of the estimated 
cost of construction of its railroad, and also an estimate of its revenues and 
expenses for the third year of its operation, presumed to be normal. The 
estimate of revenues indicates that, while the greatest proportion of reve- 
nues will come from the carriage of pulpwood, it is expected that consid- 
erable additional revenue will be obtained from hardwood for general con- 
struction purposes, cedar poles, ties, posts, lumber, shingles, petroleum 

roducts, provisions for lumber camps, and some general merchandise. 

he total freight revenues are estimated at about $777,000, with passenger 
revenues of approximately $92,000. Operating expenses estimated at 
$4177 ,000 would leave an estimated net operating revenue of about $392,000. 
The operating ratio indicated is approximately 55%. While its estimate 
of revenues is for the third year of operation, the applicant believes that 
the earnings for the first year will be only about 10% less. 

The applicant's line will be electrically operated and of standard gage 
construction, built in accordance with American Railway Engineering 
Association specifications for steam railroad branch line construction. 
Its route has been finally selected and formal approval received from the 
Board of Railroad Commissioners of Maine. Most of its equipment will 
be obtained from connecting carriers, the estimated construction cost pro- 
viding for only 10 box cars and five cabooses. Four motor coaches and 
three second-hand rebuilt combination coaches will provide for passenger 
needs and nine 80-ton electric freight locomotives for freight traffic. 


Security 
As security for the loan the applicant offers a first lien upon all of its 
real property, rights, franchises and personal property of every description. 
The notes evidencing the loan would be endorsed, as stated above, by the 
lumber company. The applicant will also agree, during the term of the 
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loan, to provide a sinking fund out of its net income to be applied towards 
the retirement of the principal of the loan. 

Under the provisions of the Emergency Railroad Transportation Act, 
1933, we may not approve an application for a loan under the Reconstruc- 
tion Finance Corporation Act, as amended, if we are of the opinion that 
the carrier is in need of financial reorganization in the public interest. 
The applicant has issued no securities and any issue in the future will be 
subject to our authorization under Section 20-A of the Interstate Commerce 
Act. The applicant, therefore, is not in need of financial reorganization 
in the public interest. 

Conclusions 

We conclude: 

That we should approve a loan of not to exceed $3,000,000 for a term not 
exceeding three years from the dates of the advances thereon, to the a 
cant by the Finance a. for the purposes hereinabove specified, 
subject, however, to the following conditions: 

1. That the applicant pledge with the Finance Corporation as security 
for the loan $3,000,000, principal amount, of its bonds to be issued under a 
first mortgage covering all the properties, including equipment, now owned 
or hereafter acquired it, which mortgage shall be in form satisfactory 
to the Finance Corporation; 

2. That the applicant agree with the Finance Corporation that during 
the life of the loan the applicant will not permit the creation of any lien 
upon the yg oy 4 of the applicant equal or superior to the lien of the afore- 
said bonds, nor issue any additional bonds under the aforesaid mortgage 
without the written consent of the finance Corporation; 

3. That the loan be further secured, as to payment of both principal 
and interest, by the unrestricted indorsement and guaranty by the lum 
company of the note or notes evidencing the loan; said indorsement and 

aranty to be secured by a written assignment to the Finance Corporation 

y the lumber company of all the right, title and interest remaining to it 
at any time during the term of the loan in any and all of its coatracts for 
the sale of pulpwood, over and above any lien or liens which vaeg TE ee. 
such term, attach to said contracts as security for any moneys borrow 
by the lumber company from sources other than the Fiaance Corporation; 
said indorsement and guaranty to be further secured by an agreement in 
writing of the lumber company with the Finance Corporation to set apart 
and maintain, during the term of the loan, out of its net earnings, as soon 
as sufficient and determined, an amount equal to the interest charges 
for one year upon the loan to the applicant from time to time outstanding, 
or, if the net earnings are not sufficient to pay all of such interest charges, 
then to set apart and maintain a fund of such amount as is available; 

That, before any advance be made upon the loan, the applicant cause 
to be deposited with the Finance Corporation verified copies of executed 
contracts entered into by the lumber company rove for the sale and 
delivery by it of not less than 125,000 cords of pulpwood annually for a 
term of not less than eight years; ey with verified copies of executed 
stumpage contracts providing for the supply to the lumber company of 
such pulpwood; 

5. That the applicant agree in writing with the Finance Corporation to 
set aside annually out of net income, after the determination thereof, a 
sinking fund for the retirement of the loan equal to 2% of the principal 
amount of the loan; 

6. That before any advance be made upon the loan, the applicant file 
with the Finance Corporation and with us a verified statement showing in 
detail the expenditure, subsequent to the date hereof, of not less than the 
sum of $1,168,030, no part of which shall be reimbursed from the proceeds 
of the loan; said expenditure to be for the construction of the line of railroad 
and (or) for the purchase of equipment for use in connection with the opera- 
tion thereof; 

7. That, upon the expenditure of the sum of not less than $1,168,030 
by the ppomeans. as hereinabove specified, an immediate advance of 
$500,000 be made upon the loan, and that further advances be made in 
the amount of $150,000 each, or in such lesser sum as may bave been au- 
thorized but not advanced; provided, that such further advances shall be 
made only upon the filing by the applicant with the Finance Corporation 
and with us, of a verified statement showing in detail the disposition of at 
least 90% of previous advances on the loan and certifying that the addi- 
tional advances requested are necessary for purposes herein authorized; 
and provided further, that, at any time before the entire amount of the loan 
shall have been advanced to the applicant, if and when the applicant and 
the Finance Corporation shall so agree, the remaining proceeds of the loan 
not theretofore advanced to the applicant may be placed in escrow with a 
trustee satisfactory to the Finance Corporation, to be there held as property 
of the Finance Corporation, and to be released to the applicant only in 
reimbursement of expenditures for the purposes specified herein upon the 
presentation of an appropriate certificate showing that such expenditures 
have been made; 

8. That the cash proceeds of the sale of preferred stock or of any other 
securities of the applicant to the lumber company, to be used by the lumber 
company for delivery as part payment on account of stumpage contracts, 
be applied one 27 the applicant towards the retirement of the loan herein 
approved; provided, however, that the sum so received by the applicant 
shall be not less than $125,000 annually on the basis of $2 per cord stump- 
age for pulpwood sold by the lumber company and, if the price per cord 
shall be more or less than $2 per cord, the annual amount to be used to 
retire the loan shall be more or less in proportion; 

That before any advance be made upon the loan, the applicant fur- 
nish bond or other assurance to satisfy the Finance Corporation that it 
will perform and complete, with the proceeds of the loan, the proposed con- 
struction of the line of railroad and will purchase, as proposed, the equip- 
ment for use in connection therewith.—V. 138, p. 2425. 


Quincy Market Cold Storage & Warehouse Co.— 
75-cent Preferred Dividend— ‘ 


The directors have declared a dividend of 75 cents ver share on account 0 
accumulations on the 5% cum. pref. stock, par $100, payable Nov. 1 to 
holders of record Oct. 18. Similar distributions were made on Aug. Il, 
May 1 and Feb. 1 last. In addition, a special dividend of $1.25 per share 
was paid on May 1 last. A distribution of 25 cents per share was made 
on Feb. 1 1933 and 50 cents per share was disbursed in the three preceding 
Geeeney, Bere to which regular quarterly dividends of $1.25 per share 
were paid. 

Effective with the Nov. 1 payment, accruals will amount to $7.75 per 
share.—V. 139, p. 941. 


Railway Equipment & Realty Co., Ltd.—Balance 
Sheet Aug. 31 1934— 


Assets— Liabilities— 
ere $19,767,200 Funaee Gett...<.-.....-.. $2,174,750 
Investments in corp. stocks. 14,698,527 | Contracts payable---------- 10,100 
pe ee ee po OO TO eee 604,553 
Curren aesete... . . .....5--- 5,131 | Current liabilities. __...-.-. 629,237 
Deferred charges _-_--_._---- 45,336 | Accrued interest payable- - -- 24,755 
Additional deprec. (contra) - 324,824| Reserve for depreciation_-_.._ 2,050,287 

eee ere 7,216,253 
As Se ee 15,735,893 
Additional deprec. (contra.) - 324,824 
eee LS ea acactueres $28,770,652 yo kegel Senge A a ge pee $28,770,652 





—V. 139, p. 1717. 
Reading Co.—FL£arnings.— 


September— 1934 1933 1932 1931 
Gross from railway - - --- $3,930,120 $4,436,235 $4,043,235 $5,700,313 
Net from railway - - - --- 1,110,113 1,626,230 1,267 ,35 1,325,351 
Net after rents_--.-..--- 862,295 1,455,866 1,119,291 1,049,072 

From Jan. 1— : 

Gross from railway - ---- 40,269,160 36,606,871 38,428,278 53,753,249 
Net from railway - - ---- 12,434,958 12,283,660 8,548,687 6,663,106 
Net after rents__....-.-.- 9,755,526 9,905,521 7,291,573 4,391,556 


—V. 139, p. 2060. 


Republic Stamping & Enameling Co.—WNot to Publish 
Financial Statements—Company in Sound Financial Position— 

The company has declined to give out financial statements. 

H. R. Milligan, Pres. & Treas. states that ‘‘we feel justified’’ in doing this 
“as our stock is virtually owned and controlled by just a few, and by 
action of our board of directors at the quarterly meeting on Sept. 21, it was 
decided to withdraw from the Cleveland Stock Exchange, thus relieving 
us of the necessity of furnishing our balance sheet through the Exchange to 
whoever might wish it. 

‘‘In the past nearly 30 years our company has never lapsed a day in the 
payment of its dividend, and in nearly the past year and a half, there has 
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not been a dollar’s worth of stock traded on in the Exchange. The company 
does not owe a dollar that is over 10 days old; we have no indebtedness, 
bonded or otherwise, no preferred stock outstanding, and a substantial 
cash balance. 

“As stated, the company is in sound financial condition, and with the 
general trend of Governmental requirements, we see no reason to make 
public our statement, which is only of particular interest to the stockholders 
and officers themselves, so you will please excuse us from further comment. 

The officers of the company are: H.C. Milligan, Pres. & Treas; C. Ye 
Carlson, Vice-Pres. and Factory Manager; E. K. Sober, Vice-Pres.; H. B. 
Fawcett, Vice-Pres. and “ecretary; R. M. Fawcett, Vice-Pres. and Sales 
Manager; P. M. Seymour, Director of Purchases. ‘ 

The directors are: H.C. Milligan, C. T. Carlson, H. B. Fawcett, F. E. 
Dussel, E. K. Sober, E. A. Langenbach, P.M. Seymour, R. M. Fawcett, 
Wm. T. Kuhns. 

The results for the fiscal year ended May 31 (as reported in tne press) 
we End fay 31 1934 1933 

ears Ended May 31— 9: 3: 
Net income < $59 .692 $16.568 
Earnings per share on 97,700 shs. capital] stock- - - $0.61 $0.17 


SEC Says Action in Denying Request of Cleveland Exchange 
for Registration of Stock Is No Reflection on Company 


The Stock Exchange Commission announced Oct. 4 that its action deny 
ing the request of the Cleveland Stock Exchange for registration of the 
stock of the company was not meant in any way to reflect upon the com- 

any. The company did not itself apply for registration of its stock on tne 
Meveland Stock Exchange, the commission explained. Instead the Cleve- 
land Stock Exchange applied to list this company's stock, stating that 
special circumstances existed which justified such action. The com- 
mission found that no such special circumstance existed in view of com- 
pany’s vote against application for listing. The merits of the stock were 
not in any way considered, the commission stated.—V. 138. p. 161. 


Republic Steel Corp.— Meeting to Vote on Consolidation 
to Be Postponed Until Dec. 17—Directors Adopt Resolution 
Giving Preferred Stockholders Right to Withdraw Deposited 
Stock at any Time Before Meeting— 


T. M. Girdler, Chairman, announced Oct. 26 that the special meeting 
of stockholders called for Oct. 30, to vote on the proposed consolidation of 
Republic and Corrigan, McKinney Steel Co., is to be postponed until 

Jec. 17 1934. 

In a letter to stockholders, Mr. Girdler points out that the management, 
its auditors and counsel have been continuously engaged in the preparation 
of the registration statement, but it has not yet been completed and cannot 
be filed until after the date originally fixed for the stockholders’ meeting. 
This possibility was foreseen when the consolidation plan was first pre- 
sented te stockholders and provision was made for the postponement of the 
meeting in such case. 

Mr. Girdler further states that ‘‘the plan has been well received by the 
stockholders as a whole, and the number of proxies and deposits thus far 
received has been gratifying.”’ 

In connection with the request for immediate deposit of preferred stock 
as well as the submitting of proxies for both common and preferred under 
the plan, Mr. Girdler adds that ‘‘the board of directors has adopted a reso- 
lution providing that stockholders who have deposited or hereafter deposit 

referred stock under the plan shall be entitled to withdraw their stock 
rom deposit upon surrender of their deposit receipts to one of the de- 
positaries at any time up to the hour and date of the stockholders’ meeting 
at which the plan shall be approved. In other words, the deposit will be in 
aa the same position as the proxies, which are legally revocable 
until voted.” 

The depositaries under the plan are Bank of the Manhattan Co., New 
York; Continental Illinois National Bank & Trust Co., Chicago; and 
Cleveland Trust Co., Cleveland.—V. 139, p. 2215. 


Richfield Oil Co. (of Calif.)—Chase National Bank 
Brings Action for Declaratory Judgment to Speed Proceedings— 
Opinion of U. 8S. Supreme Court to Be Sought— 


The Chase National Bank, New York, as trustee, on Oct. 22 filed in the 
Federal Court at Los Angeles, a complaint for a declaratory judgment in 
order to hasten a final sale of the Pan American Petroleum Co. and Rch- 
field Oil Co. properties which has been pending in the Court for over two 
years. Permission to file the complaint was given by Judge James who 
has charge of the Richfield proceedings. 

The present delay in consummating the pending foreclosure has been 
caused by a recent act of Congress, which Pan American Petroleum Co. and 
William C, McDuffie, receiver for Richfield Oil Co., contend is in the 
nature of a moratorium statute and prevents the sale of the property until 
after it has been appraised and then sold for an amount equal to two-thirds 
of the appraised value. 

The statute in question provides that all sales of real estate in Federal 
courts shall be at public sale, provided that the Court may order a private 
sale when the interests of the parties will be best subserved by such private 
sale and provided further that the Court shall appoint three disinterested 
sppranere and that said sale shal! not be confirmed for less than two- 
thirds of the appraised value. 

The Chase Bank contends that the two provisos which were added to the 
law by Congress on June 19 of this year both apply to private sales and 
that the Act is not in the nature of a moratorium statute. The complaint 
alleges that the property had recently been appraised at approximately 
$69,000,000 and that if it were again appraised for that amount and the 
statute held to be applicable it would have to sell for $46,000.000 before a 
sale could be confirmed. It is alleged that after several years of negotiations 
no bid has been received by any of the bondholders’ protective committees, 
except for amounts any million dollars less than that amount, and that. 
therefore, it is possible that no sale at all could be hand. ° 

It is also claimed that if the property were appraised so as to require 
sale for $46,000.000, or any other particular amount, and the statute should 
then be held inapplicable the sale would be unfair as it night eliminate from 
the bidding many persons who would be willing to bid less than $46,000,000. 
The Chase Bank contends that if the statute is construed as a moratorium 
statute and applicable to the pending foreclosure proceedings, it should 
be held unconstitutional as have similar State statutes. 

The complaint discloses that the U. 8. Government which obtained a 
judgment for over $9,000,000 in connection with the Government oil frauds 
of 1923, is entitled to be paid $5,000,000 in cash as soon as the Richfield 
properties are sold, that it is not getting any interest on that amount ana 
that the delay of an appraisal, which might take a year, and cost from 
$50,000 to 4300.000, would irreparably damage the Pan American bond- 
holders, other Pan American creditors, and the U. 8S. Government. 

Mr. J. V. Kline, of Mudge Stern, Williams & Tucker, counsel for Chase 
National Bank, stated that the present action was one of the first to be 
brought under the Veclaratory Judgment statute enacted by Congress last 
June, one of the primary purposes of which was to enable the Supreme 
Court of the United States promptly to pass upon controversies of this 
nature. It is expected also that the constitutionality of the Declaratory 
Judgment statute itself will be passed upon by the courts.—V. 139, Pp. 2372. 


Riverside & Dan River Cotton Mills, Inc.—$3 Preferred 
Dividend— 


The directors on Oct. 20 declared a semi-annual dividend of $3 per share 
plus 6% interest from its accrued date, July 1, last, on the $6 cum. pref. 
stock, par $100, payable Nov. 3 to holders of record Oct. 20. This is the 
first payment to be made on this issue since Jan. 1 1931 when a regular 
semi-annual distribution of $3 per share was made. 

The amount to be distributed is $230,000.—V. 138, p. 2941. 

Robbins & Myers, Inc. (& Subs.)—Farnings— 

Years Ended Aug. 31— 


Net profit after deprec., Fed. taxes, &c 
—V. 137, p. 4371 


1934 1933 
$75,515 loss$116,042 
Rockwood & Co.—$2 Accumulation Dividend— 


A dividend of $2 “af share was paid on account of accumulations on the 


8% cum. pref. stock, par $100, on Oct. 20 to holders of record Oct. 11. 
Similar distributions were made on April 20, and Feb. 20 last, and on Nov. 
24, July 20, and May 20 hy (eg to which no dividends had been dis- 
tributed on this issue since April 1 1932 when a regular quarterly dividend 
of $2 per share was paid. 


Accumulations after the Oct. 20 dividend amount to hare. — 
138, p. 2941. $8 per share.—V. 
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St. Louis Public Service Co.—Trustee— 
On June 5 1934 Henry W. Kiel (receiver for the company) was appointed 
trustee under Section 77-B of the Bankruptcy Act. Petition for appoee. 


> as 2 trustee was filed by bondholders’ protective committee.— 
Dp. & é 


St. Louis Rocky Mountain & Pacific Co.—Earnings— 
Period End. Sept. 30— 1939—: —193: 1934—9 Mos.—1933 
Gross earnings : Syosa1s $187 384 $953.335 $704,237 
Cost, expenses & taxes__ 223 (032 131.474 643 .522 507 ,250 

Interest charges 45,688 30,633 137 ,463 ’ 


Deprec. and dep]. and 
amort. of developm'ts x25.858 17,198 77,361 
$11,237 $8,079 


: ewe $94,990 
Earn. per share on 9,248 
shs. 5% pref. stock... $1.24 $0.87 $1.03 
x Depreciation and depletion only.—V. 139. p. 611. 





Net income. ____ 


St. Louis-San Francisco Ry. System—Farnings— 
Period End. Sept. 30— 1934—Month—1933 1934—9 Mos.—1933 
Operated mileage - 5,721 5,889 5,785 5.889 
Operating revenue $3,652'662 $3,584,354 $31,881.361 $30.267.877 
Operating expenses 3.168.675 2.900.291 26,583,250 24.934,025 
Net ry. oper. income. _- 175.2 407.050 2.307.542 2,102,507 

30,791 27 ,044 347 888 432,200 
$206,075 
4,724 


Other income 
34.094 $2,655,431 $2,534,708 
#43 t OBI 55.421 57.964 


2 





Total income 
Deductions from income 








Bal. avail. for int.,&e. $201,350 $428,043 $2,600,009 $2,476,744 


RFC Opposes Ruling— , 
The Counsel for the Reconstruction Finance Corporation at the direction 
of Chairman Jesse H. Jones has opposed a ruling by the Federal Court at 
St. Louis on the solvency of the road at this time in order to await the 


enactment of new railroad reorganization legislation by Congress early 
next year.—V. 139, p. 2529. 


St. Louis Southwestern Ry. Lines—Earnings— 

Period End. Sept. 30— 1934—Month—1933 1934—9 Mos.—1933 
Railway oper. revenues. $1,136,833 $1,104.175 $10.782.743 $9,632,595 
Net rev. from ry. oper__ 324,821 346,611 3.355.264 2,926,483 
Net ry. oper. income__- 166,771 181.685 1,545.312 1,216.919 
Non-operating income. 6.214 8,610 51,005 65,342 


$1,596,317 





Gross income 
Deducts. from gross inc_ 


Net deficit 


$172,985 $1,282,261 


2,367,622 2,575,504 


$86,734 $87.86! $771.304 $1,293,243 
—“<aar Week Oct. Jan. 1 to Oct. 21—— 


34 1933 1934 193° 
$302,300 $258,621 $11,675,509 $10,452,655 


$190,296 
259,719 278,157 





Period— 
Gross earnings 
—V.139, p. 2529. 


Savannah & Statesboro Ry.—Dismantled— 

The road has been demantled and sold as scrap. The terminal emf 
2 pa, has been leased to receivers of Georgia & Florida RR.—V. 
37, D. > 


1932 
$2,157,701 
134,234 
def27 ,567 
23 301,854 
2,503 .751 
52,244 


Seaboard Air Line Ry.—L£arnings— 
September— 1934 1933 
Gross from railway $2,270,856 $2,249,520 
Net from railway 274,514 
Net after rents def156,800 94,642 
From Jan 1— 
Gross from railway 25,529,343 23,567,383 
Net from railway 4,287,017 
Net after rents 1,815,048 

New Officers— 

R. Parke Jones, until Oct. 15 chief accounting officer has been made 
chief finance and accounting officer with jurisdiction over the general 
auditor, treasurer, auditor of revenue, auditor of disbursements, freight 
claim agent, real estate, insurance and corporate work, according to an 
announcement by Legh R. Powell, Jr. and Col. Henry W. Anderson, 
receivers. 

B. F. Allen, Mr. Jones announced, has been named Treasurer for the 
receivers, a place left vacant by the death of T. W. Mathews. It was also 
announced that C. W. Powell, formerly assistant general auditor, will 
succeed Mr. Allen. ] 

L. L. Knight, general auditor, will have jurisdiction over his depart- 
ment and the auditor of revenues and auditor of disbursements. Mr. 
Allen's jurisdiction extends over the treasury and insurance departments. 

Under the new setup the officers in the finance and accounting depart- 
ments will be Mr. Jones, chief finance and accounting officer; Mr. Knight, 
general auditor; Mr. Allen, Treasurer; W. D. Steele, auditor of revenue; 
C. W. Powell, auditor of disbursements; J. L. Walker, freight claim agent; 
J. K. Waitt, real estate agent, and L. J. Molloy, superintendent of insur- 
ance. 

RFC Loan Withdrawn— 

The Interstate Commerce Commission on Oct. 19 revoked its certifi- 
cate and dismissed the ———- of the receivers for a loan of $1,500,000 
from the Reconstruction Finance Corporation. 

The application of the receivers of the company to the RFC for a loan 
of $1,500,000 was filed on Nov. 1 1932: and on Jan. 4 1933, the Com- 
mission issued its report and certificate approving a loan of the same 
amount. 
onst Oct. 13 1934, the receivers withdrew the application.—V. 139, p. 

0. 


Seattle Gas Co.—Earnings— 

Period End. Sept. 30— 1934—Month—1933 
Gross revenues $148.06 $147.86 
Operating expenses 51 
Income deductions 55,816 
def$4 ,467 


350 


1934—12 Mos.—1933 * 
$1,.716.363 $1,787,232 
1,140,604 1,209.032 
675,858 675,677 
def$100,099 def$97,477 


3,104 5.748 





Net income 
Retirement provision (for 
auto. equip. only) _-_-- 





Net income to earned 
def$4,817 def$103,203 def$103,225 


Balance Sheet as of Sept. 30 1934 
Liabilities— 

7% cum. pref. stock 

Common stock 

Earned surplus 

Funded debt 


Operating property 
Non-operating property 
Sinking fund & other deposits 
Prepaid ins. prems., taxes,&c. 
Sundry deferred charges and 
unadjusted items 


$16,272,719 
270,523 
26,873 
22,290 


69,678 
271,258 


179,077 
60,000 
167,357 


159,429 


1,340,000 
25,627 
29,640 
52,441 
350,474 
200,998 
24,974 

1,623,689 


$17,339,774 $17,339,774 


a After reserve for uncollectible notes and accounts receivable of $66,775. 
b 30,000 shares (no par).—V. 139. p. 2373. 


Notes payable to Portland 
Elec. Pow. Co. & sub. co._ 

Notes payable 

Equip. purchase obligations. 

Accounts payable 

Accrued interest 

Accrued taxes 


a Notes, warrants and ac- 
counts receivable 

Estimated unbilled gas rev__ 

Mdse., materials & supplies- 





Servel, Inc.—Clears Up Preferred Accuulations— 

The directors on Oct. 22 declared a dividend of $14 per share on account 
of accumulations on the 7% cumulative preferred stock, payable Dec. 1 
to holders of record Nov. 15. This payment will clear up all aecumula- 
eg ng 3 Seve. The last regular dividend paid was on Nov. 1 1932.— 

‘ DP. y 
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Scott Paper elie > gam 
_9 Mos. End. Sept. 30— 1932 1931 
Net sales to customers.. $6, 138 “055 $5, $96: ‘618 $6,207,664 $6,704,659 
Manufacturing expenses| 3,604,836 3,238,262 ae 715 3,767,926 
Maintenance - - .-..---- J % 191,961 183,459 
Depreciation (pe twas sss 376,844 348,935 345,341 317.859 
Selling & gen.expenses-. 1,926,097 1,574,006 1,670,872 1,577,476 
Federal taxes_--...---- 119,942 105,455 107 ,602 103 ,534 
Net income__.__..-- $700,336 $659,958 671,173 $754,405 
Preferred dividends - - - - 106,838 112,927 $671 545 122,143 
Common dividends - - - - - 198,420 181,507 177,246 177,993 
POD viinwondnn msm $395,078 $365,523 $372,382 $454,269 
Shs.com.stk.out.(no par) 168, rst 168,847 168,834 165,488 
Earnings per share_-___-_ $3.5 $3.23 $3.25 $3.82 


For quarter ended Sept. 30 1984 net profit was $281,165 after charges 
and taxes, equal to $1.45 a share on 168,864 common shares, comparing 
with $213,112 or $1.05 a share on 168,864 common shares in preceding quar- 
pa | $276, st $1.42 a share on 168,847 common shares in quarter 


Condensed Statement Comparing Current Assets and Current Liabilities 





Current Assets— Sept. 30 '34 Oct. 1 '33 
Ct cntnwhatabthebesheSetnanakenen ce $1,057,015 $976,805 
PE A cok dcmibernctagh dedawetscbaunnweewe 2,469,929 1,824,491 

i Ph cote aeeccesecensésencoe $3,526,944 $2,801,296 
po Uf A ee dinar 466,31 397,921 
Ct ths dubdedew dasa cuecateccus cuts 7.5 to 7.0 tol 


—V. 139, p. 611. 
Scruggs-Vandervoort-Barney Dry Goods Co.—HKarns. 


Income Account for Year Ended July 31 1934 


Pt a hid tawhdbeRhennsbbahesacataguaanenncaas ..--$11,976,118 
Cost of sales 7.9% 


PAMELOR KE Ea teed we awe Ae we weak 932,474 
Bane POUEIS TEOEN GPGPRIIIDD 6 6 ono oes ccc ci ese cen weccnn $4.83 688 
(at ie ee ee ta a nee AR ,408 


FP ea 


; ‘ $72,536 
Interest and other miscellaneous income received 56,284 


Total profit from operations 














ee ee $128,820 
Interest charges on serial and collateral gold notes and current 
te, sets vende ke adlcuvecedssuncudciceadacs one 182,793 
De CES cc avSkwnGwieen saddcdncesudvouaunse 14,908 
PE EE cabernet eb adatkdGdntnn Rivets ceake shin’ $68,881 
Balance Sheet as at July 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Chto me ainwe $188,801 $119,660 | Notes payable__.. $251,020 $328,994 
Notes & accts. rec. 1,579,626 1,553,090} Accounts payable. 690,278 613,472 
Mdse. on hand « Serial real estate 
> in transit... 384,890 282,259 Ist mtge. 6% g. 
Invent. of mdse__ 2,054,372 2,230,615 eee 112,500 106,500 
Cust. notes receiv. 29,764 60,711} Accr’d int. on gold 
Cash in closed bk., a 51,117 53,810 
incl. claims filed 32,822 49,742) Accr. sal., taxes, 
Sundry notes and interest, &c__-- 147,683 73,410 
p» acc’ts receivable 58,727 62,857 |7° coll. gold notes 
Invest. in Scruggs, of parent co__.- 1,388,000 1,374,900 
Vandervoort «& 7% serial g. notes 
Barney Bank --- 1 1 to be exchanged 
Other investments for coll. g. notes 33,500 59,100 
—stks., bds., &c 63,295 68,795!Serial reai estate 
Prepaid expenses - - 85,758 85,744 Ist mtge. 6° g. 
x Real est., bidg., Gis nsenccne 546,500 659,000 
delivery equip’t Preferred stock of 
& furniture and subsid’y cos-_--- 99,800 99,800 
a 3,652,713 3,781,960 Min. int. in com. 
Unamort. discount | stk. of sub. cos_ 684 869 
on gold notes - -- 54,831 61,072 | ist preferred stock 1,245,500 1,245,500 
Improve. to leased 2d preferred stock. 1,019,225 1,019,225 
premises. .....-. 134,793 141,816 Common stock... 4,100,000 4,100,000 
Good-will_.._...- 4 4 | Deficit.......... 1,365,411 1,236,252 
0 ae $8,320,396 $8,498,327| Total _...--.-- $8,320,396 $8,498,327 
x After depreciation reserves.—V. 137, p. 4025. 
Seeman Brothers, Inc.—Farnings— 
Quar. End. Sept. 30— 1934 1933 1932 1931 
Net profit after charges 
and Federal taxes.... $122,797 $111,162 $61,783 $90,409 
Shs. com. stk. outstand- : 
Be Ce BOG) wxcccece 108, wr 108, v0 108, 4 117,300 
a $1. $1 $0.5 $0.77 


arnings per shar 

Profits vor the “September aguas for 1934 _ been arrived at after 
giving effect to the drawing down of one quarter of the reserve for ad- 
vertising and sales ——. set up out of last year’s earnings as was 
shown in the annual statement to stockholders for year ended June 30. 
There were also set up adequate reserves against inventory depreciation 
ae the 7 a year in accordance with the company’s usual policy.— 

Dp. 


Shareholders Corp.— Earnings— 
3 Months Ended Sept. 30— 1934 1933 
Net income after expenses, int. and other charges -_ $2,081 $1,250 


Net assets value a share was $4.29, against $4.77 on June 30 1934; 
investments, at cost $429,178, against $431,378; total assets, $435,399, 
against $446,119.—V. 136, p. 860. 


Sierra Pacific Electric Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 








Gross earnings_.---.--- 0126. 317 $131 387 $1,499.185 $1,383,410 
De Cawcose ue 437 66.057 612.007 612,205 
aintenance.........- ye * 421 5,362 65.163 55,050 
.. i SSaees 19.187 17.221 214.814 173,023 
Interest and amort__.__ 10.341 10,284 126,423 125,197 
PS eee $45,929 $32,461 $480.776 $417,933 
Appropriations for retirement reserve---------- 100,478 100,000 
ak ae $380,298 $317,933 


During the last 24 years the company has expended for maintenance a 
total of 7.32% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
11.57% of these gross earnings.—V. 139, p. 2062. 


(L. C.) Smith & Corona Typewriters, Inc.—Earnings— 
Year End. ——6 Months Ended—— 
June 30" as June 30 Ks Dec. 31°33 
$638,4 $373 .356 eat + 4 
195, O32 ,074 8,857 


$442,533 
24,237 


Period— 
Net prof. from oper., before deprec-- 
Provision for depreciation 


3a 





Net profit from operations 
Other income 


= ae $276.281 $166,252 
8,331 15,906 





Total income 





SOS ee eee $466. ite $284.612 $182,158 
Interest on funded debt_._._.______- 68 33.458 35,384 
Se “ie eee 25, oo 13,762 11,466 
Provision for doubtful accounts, less 

Re Sar ae 56.394 37,178 19,216 
_ 8 SaaS 13,178 7.571 5,607 
Discounts allowed____._._____________ 14.107 5.993 8,114 
Loss on retirement of fixed assets __- 4,622 Shee .. sivenuc 
EE GORE. so sci dduinenecuaee 3.264 eo Se 
po ene 23.888 6,07 17,810 
Provisicn for Federal income taxes _- 22.456 p> Be | Sa 

gS ee ee ee eee $234,790 $150,230 $84,560 


Company has changed ite fiscal year to end June 30.—V. 138, p. 4138. 
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(A. O.) Smith Corp.—New Director— 


oan Clark (of White Weld & Co.) has been elected a director.—V. 139, 
p. : 


South American Gold & Platinum Co.—10-cent Div.— 
The directors have declared a dividend of 10 cents per share on the capital 


stock, par $1, payable Dec. 31 to holders of record Dec. 21. Similar dis- 
tributions were made on Sept. 25, May 29 and Dec. 12 1933.—V. 139, 


Pp. 612. 
Southern Bell Telephone & bans sri Co.— Earnings 
Period End. Sept. 30— 1934—Month—1933 1934-9 Mos.-1933 


Operating revenues - ____ $4,150,379 $3.08 9,120 $37, Mat 363 $36,064,529 
Uncollectible oper. rev. - 15,394 0,740 150,283 492,789 


$3,928,380 $36,979,080 $35.571,740 





Operating revenues... $4,134,985 








Operating expenses _ _ _ _. 2,786,185 2,713,277 25,334,408 23,804,650 
Net oper. revenues__- $1,348,800 $1, a5 199 $11.644.672 $11,767,090 
Operating taxes_.______ 529,626 4,439,519 4,387,696 
Net oper. income__.. $819,174 $734,336 $7,205,153 $7,379,394 


—V. 139, p. 2531. 


Southern California Edison Co., Ltd. ean” 
9 Mos. Ended Sept. 30— 1934 933 932 
eR pee ae era *i0, fy th $28. 360° th o3. O30" 015 








Expenses and taxes____._....._.._- 33 ,490 
Interest and amortization. - 5,614,650 3" ‘523, 308 3" ‘301,088 
ead Ja Ga nabiathacasateu 3.375.556 3,295,047 3,504,877 

2 ei one weuséunnee $7,774,334 $8,498,703 $10,612,560 
PRCEUETOd GRUSED ss ce cadcdnnunccuse 5,260,558 5,356,190 5,399,753 





Surplus for common... .......6.. $2,513,776 
—V. 139, p. 1562. 


Southern California Gas Corp.— Merged— 
See Pacific Lighting Corp. above.—V. 137, p. 3150. 


Southern Pacific Lines—Larnings— 


Period End. Sept. 30—_1934—Month—1933 1934—9 Mos.—1933 
Railway oper. income_--.$12,942 a $13,320,288 $111728,782 $95, 076.9 ,067 


$3,142,513 $5,212,807 


Railway oper. expenses. 10,087,485 ,942 ,234 , ,904 320 
Railway tax accruals... 1,023,319 1,059,182 9,454,489 10,536,775 
Uncoll. ry. revenues. -_--. 3,653 17,219 31,814 91,640 
as rents (net) - 451,632 489,121 4,737,761 4,109,662 
Joint facility rents (net) _ 27,341 


23,105 245,675 349,131 
$1,789,426 $11,484,140 





Net ry. oper. income $1,349,407 

Cotton Be't Merger U pheld— 

The U. 8S. Supreme Court on Oct. 22 upheld an order of the ICC per- 
mitting ‘tt. eR by Southern Pacific Co. of the St. Louis Southwestern 
R Co. The acquisition was contested by the Missouri Pacific and 
Texas & Pacific. he suit was brought to set aside the orders of the 
Commission approving the plan.—V. 139, p. 2531. 


Southern Ry.—Larnings— 


$4,077,541 





September— 1934 1933 1932 1931 
Gross from railway -- --- $6,180,956 $ ,600,179 $6,385,104 $7,803,235 
Net from railway - ----- 1,305,306 2,089,715 1,586,152 1,552,551 
Net after rents...-.--.- 711,116 1,472,762 957,105 772,291 

From Jan 1— 

Gross from railway - - --- 58,379,747 57,522,084 54,340,726 75,537,525 
Net from railway ------ 14,475,254 .974,053 7.497,656 14,060,105 
Net after rents..-....-- 8,755,791 11,242,866 1,356,617 6,435,832 

—Serone Week — en. 1 to Oct. 14—— 

Period— 1934 933 934 933 
Gross earnings (est.)._... $1,918,637 $1, 936. 888 $80, O10. 639 $78,121,297 


—V. 139, p. 2531. 


Spiegel, May, Stern & Co., Inc.—Larnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net income after int., 


deprec., Fed. taxes, &e $429,777 $213,801 $1,695,047 $383 ,869 
Earns. per share on 175,- 
oo = oe shares com- 
re $2.08 $0.84 $8.55 $1.06 


ole 139. p - 2531. 


Standard Cap & Seal Corp.—Earnings— 


Period End. Sept. 30— 1934——3 Mos.——1933 1934——-9 Mos.——1933 
Net income after charges 


cf eee $148,906 $132,634 $432,253 $415,750 
Shares cap. stk. (no par) 209 405 206 .000 209 405 206 ,000 
Earnings per share _ ---- $0.71 $0.64 $2.06 $2.02 


—V. 139, p. 778. 


Standard Collateral Shares Corp.—Trust Terminated— 
Empire Trust Co., trustee, is notifying holders of Standard Collateral 
Trusteed Common Stock Shares that, according to the terms of the trust 
agreement, Standard Collateral Shares Corp. terminated the agreement on 
Oct. 13 1934. Holders of certificates for 1,000 trust shares or multiples 
thereof may present the certificates to the trustee for the underlying prop- 
erty within three months after the termination date. Thereafter the prop- 
erty remaining in the trust will be liquidated and the net proceeds in cash 
yaae en pro rata to the then outstanding holders of the Trust Shares.— 
126, p. 3775. 


Sterling Securities Corp.— Earnings— 








9 Months Ended Sept. 30— 934 1933 
SE aL newemedueweaecewwa $324,874 $268,075 
oo | ll =e eee ree 71,395 57,904 

Total I w= aa a aah a ah te Wa ad unk argh a ae sot. 268 $325,979 
ee eS eee ee ree 75,916 64,464 
Provision for cane ate franchios and miscell. taxes_--- 19, 218 4,522 

Net income for period before adding profits or 

deducting losses on sales of securities and ad- 

justment of security valuation by application 

ge Oe eee eee $300,834 $256 ,993 
Deficit Dec. 31 on basis of carrying investments at 

OO Se gle Re eGR ELS FIR ARE See. Yee 15,316,554 14,942,432 
Net loss on sales of securities on basis of average cost pf401,132 825,826 
Net excess of cost over amount of investments 

priced at market quotations.............----.- 2,324,036 474,702 





Deficit Sept. 30 on basis of carrying investments 
priced at market quotations at that date___-.$16,938,624 $15,985,967 


Note—The unrealized shrinkage in market valuation of investments at 
Sept. 30 1933 was $474,702 as compared with $4,920,197 at Dec. 31 1932. 


Balance Sheet Sept. 30 








1908 1933 1934 1933 
Assets— bY Liabilities— $ s 
Co coats : 663, ‘00 560,761 | Accts. pay. & accr. 38,437 8,679 
Due from brokers-_ 36,743 29,068 | e Cony. Ist pf. stk.13,943,250 13,943,250 
Divs. & int. rec. -- 72,230 57,325 | d Preferred stocks. 2,500,000 2,500,000 
c Investments. ___13,959,137 14,977,629|a Com.cl. Astock 603,803 603,803 
Syndicate partic... ------ 38,306 | Com. cl. B stock -. —See B— 
Prepaid expenses 10,477 1,588 | Capital surplus. __14,594,912 14,594,912 
Deficit. .......--16,938,624 15, 985,967 
ED ac nucwue a 14,741,778 15,664,676 ROGET Gucocawene 14,741,778 15,664,676 





a Represented by 603,802 no par shares. b There are outstanding 
298 297 shares class B common stock (no par), but are given no value in 
balance sheet. c Market value at Sept. 30. d Represented by 500,000 
(no par) shares. e Represented by 278,865 shares of $50 par value. 


The net assets at the close of business Sept. 30 1934 on basis of carrying 
investments priced at market quotations as of that date were $14,703,340, 
equivalent to $52.75 per share on the convertible first preferred stock, as 
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compared with net assets of $16,325,410 or $58.54 per share on Dec. 30 
1934.—V. 139, p. 2064. 


Standard Gas & Electric Co.— Weekly Electric Output— 

Electric output of the company for the week ended Oct. 20 1934 totaled 
80,180,947 kwh., an increase of 2.0% compared with the corresponding 
week last year, and a decrease of 1,187,218 kwh., or 1.5%, under the week 
ended Oct. 13 this year.—V. 139, p. 2531. 


Standard Oil Co. of Kansas—Earnings— 


Period End. Sept. 30— 1934——3 Mos.——1933 1934——9 Mos.—1933 
Net profit after taxes, 
depr., dep]., amortiz. 


of intangible develcp. 

eoste & other emerges. $76,868 $101,050 $308 ,627 loss$23 ,642 
Shares capital stock - --- 146,546 320,000 146 546 326,000 
Earnings per hsare_ -_-_-- $0.52 $0.31 $2.10 Nil 


—vV. 139, p. 943. 
Standard Oil Co. of Ohio—Raises Tire Prices— 


The company has increased the price of Atlas tires about 15% on both 
passenger and truck sizes. Trade-in allowance has been increased 5% 
making net discount now about 10%. Tube price remain at floor levels. 
—V. 138, p. 2592. 


Sterling Products, Inc.—Acquisition— 

The company has acquired the R. O. Watkins Co. through an exchange 
of stock, it was announced on Oct. 20. ’ 

The R. O. Watkins Co. is the manufacturer of Dr. Lyon’s Tooth Powder, 
Glostora, Liquid Arvon, and Watkins Mulsified Cocoanut Oil.—V. 139, 
p. 779. 


Stillwater Worsted Mills.—Larnings— 


Calendar Yea-s— 
Net before depreciation -.-..-------------------- 
DOT OCINII oo ce ctebcdbocnetecocnscesensnesen 


1933 1932 
$1,323,997 $326,244 
238,078 249,004 

















IE66 ECE GATOR oc o'x nt cieoccweensncsoens $1,085,919 $77,240 
Interest and Fodieral tares. .......ccnccsssseses 183,283 66,604 
Oe Deeb aeeeddbsdinkncsucncawaweanwcGaen $902 ,636 $10,636 
Balance Sheet Years Ended Dec. 31 
Assets— 1933 1932 Liabiltties— 1933 1932 
Cash.__......... $223,779 $135,447| Notes & accts. pay $94,876 $21,254 
Receivables... -- - 306,064 134.591 | Acceptances... - - gf wesepa 
Inventories - - - - - - 2,229,100 1,248,768| Accruals &taxres. 264,842 73,690 
Cash, surr. value of | bMachinery notes 5,264 24,054 
life insurance. __ 62,588 82,817 | cUnderlying mtge-_ 75,000 150,000 
aReal estate,plant, Debs. ser. A5%% 602,500 816,000 
ee 3,803,442 3,844,969| Miscell. items-.-.-- 14,727 8,139 
Prepaid items----. 44,648 53,411 | Preferred stock... 189,600 355,020 
Def. & misc. items. 23,967 27,020 Common stock... 3,090,770 3,094,670 
| Special reserves... 1,641,192 856,357 
LC ae 177,221 127,839 
| 
0 $6,693,588 $5,527,023 a $6,693,588 $5,527,023 


a After reserves for depreciation of $2,052,370 and $1,828,439 in 1933 and 
1932, rape: b Due later than one year. c Not assumed by 
company .—V. 137, p. 1952. 


Sun Oil Co., Philadelphia—9% Stock Dividend— 

The directors on Oct. 18 declared a 9% stoc« dividend on the common 
stock, no par value, payable Dec. 15 to holders of record Nov. 24. A 
regular quarterly cash dividend of 25 cents per share is also payable on 
the same date. 

The company has paid on the no par common stock quarterly cash divi- 
dends of 25 cents per share from Sept. 15 1925, and, in addition. made the 
following distributions in common stock in December of the stated years: 
1925, 3%; 1926, 6%: 1927, 3%: 1928, 6%; 1929, 9%; 1930, 9%; 1931, none; 
1932, 3%; 1933, 9% .—V. 139, p. 1253. 


Superior Water, Light & Power Co.—Larnings— 
{American Power & Light Co. Subsidiary] 
Period End. Sept. 30— a” 6G 1934—12 Mos.—1933 








Operating revenues_____ 5,634 $74,443 $891 896 $909 ,950 
Oper. exps., incl. taxes- 52,865 53,059 621,240 618,964 

Net revs. from oper... $22,769 $21,384 $270,656 $290,986 
ee SI Becca ~—°  cawleaces 151 351 544 








Gross corp. income_.- $22,769 $21,535 $271.007 $291 ,530 
Int. and other deducts__ 8,060 7,907 95,443 94,412 

pig Oe y$14,709 y3$13,628 $175,564 $197,118 
Property retirement reserve appropriations _ __—__ 46,990 47 ,460 
x Dividends applicable to pref. stock for period, 

wuetuer DAic OF tinned... 2. owen ws eoe 35,000 35,000 





Balance $93 574 $114,653 
x Regular dividend on 7% pref. stock was paid on July 2 1934. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment on 


Oct. 1 1934. Before property retirement reserve appropriations and 
dividends .—V. i39. Pp. 2064. 


Swan-Finch Oil Corp.—Balance Sheet June 30 1934— 


Assets— | Liabilities— 











a Capital assets_____..._____ $589,763 | Common stock____.._.______ $861,991 
Invests. in wholly owned for- | Preferred stock. .__________- 178,350 

eign subs. cos____________- 6,617| Mortgage payable___________ 34,390 
Inv. in & advs. to partly owned Accounts payable & sundry 

selling company__________- 45,504 IN Sk natty xb esa een 30,712 
Sundry investments_________ 12,243 | Reserve for Federal income tax 9,176 
\). 2 ee 3| Reserve for leakage, export 
ee eee 186,886 DNS, Coca ctcwenece 2,810 
Accounts receivable. __...__- Pe PIERS oo xncenducekoncounne 47,609 
Foreign drafts receivable ____-_ 2,378 | 
Notes receivable. _____.____- 9,707 | 

LE: 2 Se ae 88,633 | 
Deferred charges. __-_---..-.- 4,339 | 

ERE. Oa SAMNNENO! WEN. c.cccon0cc.-..-.<-- $1,069,820 

a After depreciation of $244,259.—V. 137, p. 1595. 

Sylvanite Gold Mines, Ltd.—Zarnings— 

Years Ended March 31— 1934 1933 
SE oa bw mmaiarm $1,558,912 $795,642 
I oe ee ee ee acial 8 yee ee 103 ,905 

Total operating income-_--__-_.........-.----- $1,558,912 $899 547 

S. Corn Od  cnccewacuuane 605,516 602 ,965 
ne kee” «Ce 

Administration expenses 34,775 23 438 

ree Gene GOGO ee wenn em owoeee $918,621 $273,144 
sne GS gk oe pecuecaec ease 27,163 24,983 


















a ee eee cuce $945,784 $298,127 
Reserve for depreciation________________ - 96,008 81,204 
ee SE. cc ccaccmvonnwcckoossace 80,400 15,000 

a a 769,376 +92: 
Ce Gee eccumeceec as trie tt $701 74 
Taxes thereon and exchange__________________. Seen § 8 8 8 | gannce 
> eae aaa “HH HIBE 
eites Waa cee 

PN a on & oo exh ad nevsedwcbes $713,138 $478,278 
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Balance Sheet as at March 31 1934 


Assets— Liabiluies— 
EE ae eee eer $284,499 |b Accts. payable, incl. reserve 
MS oo abies coun Tre eT eee 126,536 
Accounts receivable. _______- 3,208 | Payroll payable ------------- 13,697 
Stores & materials_.........- 30,226| Acerued charges ------------ 20,024 
Bonds & debentures_.....-_- 608,011! Reserve for contingencies - -- - - 51,697 
a Bldgs., plant,mach.&equip. 159,543|c Subscribed capital --------- 2,383,000 
Mining properties. .......... 1,400,000 | Profit & loss balance. - -- -- -- 713,138 
Preliminary development, &c_. 524,736 
Deferred development - - ---__- 67,883 
Shares in & adv. to wholly- 

el ee 53,669 
Prepaid exps. & sundry assets_ 21,551 

, ae ee OO ae $3,308,092 





a After depreciation of $480,513. b Including reserve for taxes. c After 
discount on shares of $916,500.—V. 138, p. 3455. 


Superior Oil Corp.—£arnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 








x Gross earnings. _____ $271,478 $169,124 $791,198 $399,761 
Expenses, interest, &c_- 118.248 92,421 321,96 407 ,974 
Cost of unproven lease- 
holds, surr., &c______ 26,705 7,567 36 ,843 18,448 
Deprec. & depletion_-_-__ 82,713 45,566 239,555 209 217 
Balance, surplus -_ ___- $43,812 $23 570 $192,839 def$235,880 


x Includes other income of $934 for the 3 mos. of 1934, $779 in_ 1933, 
$3 ,122 for the nine months of 1934, and $32,326 for the nine months of 1933. 
—V. 139, p. 1563. 

Tampa Electric Co.—Earnings— 


Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 





Gross earnings -_--.------ $302,660 $298,183 $3,878,825 $3,657,668 
Se 118.411 119,706 1,499 607 1 331 585 
Maintenance.......... 16.871 23 935 221 ,667 230,155 
Retirement accruals - -_- 35,833 35,916 429 ,256 448,105 
., . Sear eaee 37 ,247 32,656 447 ,904 353,292 
ee eS ee 874 844 9,950 23 ,433 

Balance _ _ - pene $93,421 $85,124 $1,270,439 $1,271,095 


—V. 139, p. 2064. — 
Tennessee Electric Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.} 
Period End. Sept.30— 1934—Month—1933 1934—12 Mos.—1933 


Gross earnings_---...-- $995,629 $982,155 $12,281,566 $11,336,146 
Oper. exps., incl. maint. 





ke eee 538,523 462.272 6,454,532 5.236.738 
Fixed charges_.-..---- 220,499 220.340 2,634,873 2,665,085 
Prov. for retire. reserve_ 105,000 105,000 1,260.000 1,260,000 
Dividends on pref. stock 129,248 129,376 1,552,156 1,552,430 

eee $2,358 $65,165 $380,005 $621,892 
—V. 139, p. 2064. 


Texas Electric Service Co.—Larnings— 
{American Power & Light Co. Subsidiary} 
Period End. Sept. 30-——- 1934—Month—1933 1934—12 Mos.—1933 











Operating revenues_-____ $567 .588 $553,138 $6,484,298 $6,434,435 
Oper. exps., incl. taxes_ 274,236 275,771 3,163 634 2,905,604 
Rent for leased property 6,369 6,369 76,433 98,202 
CO eee $286,983 $270,998 $3,244,231 $3,430,629 
Other income____..-__- 544 f 16,866 16,332 
Gross corp. income... $287,527 $271,539 $3,261,097 $3 446,961 
Int. and other deductions 143 ,680 144,114 1,731,427 1,736,516 
nee eee y$143,847 y$127,425 $1,529,670 $1,710,445 
300,000 25 


Property retirement reserve appropriations_ - - _- 


~ 50,000 
x Dividends applicable to pref. stock for period, 





WHSteee OME OF WHE once nck cceses cas. 375,109 373,845 
(ES ee at aS SE eee tee $854,561 $1.086,600 
x Regular dividend on $6 pref. stock was paid July 2 1934. After the 


payment of this dividend there were no accumulated unpaid dividends at 
that date. Regular dividend on this stock was declared for payment on 
Oct. 1 1934. y Before property retirement reserve appropriations and 
dividends.—V. 139, p. 2064. 


Texas & Pacific Ry.—Earnings— 


Period End. Sept. 30— 1934—Month—1933 _ 1934—9 Mos.—1933 
Operating revenues____ $1,960,529 $1,783,684 $16.459,707 $16,678,913 
Net rev. from. ry. oper- 658 ,746 592,733 5,440,489 5,092,006 
Net ry. oper. income -- 475,264 415,848 3,450,856 2,939,336 
Gross income. .....-..-- 512,131 451,903 3,756,798 3,251,680 
Net ues... <5... 167 ,829 95,745 634,413 def305,720 


—V. 139, p. 2064. 


Texas Power & Light Co.—Earnings— 
{American Power & Light Co. Subsidiary] 
Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 











Operating revenues __--- $913,576 $913,307 $9,263,414 $9,192,412 

Oper. exps., incl. taxes_ 383 ,936 392,922 4,343,159 4,145,163 

Rent for leased property 2,500 2,500 30,000 30,000 
ORS ee tes $527 .140 $517,885 $4,890,255 $5,017,249 

Other income. -...-...-- 1,056 2,514 9,274 8,256 
Gross corp. income... $528,196 $520.399 $4.899.529 $5,025,505 

Int. and other deductions 203 455 203,628 2,457,481 2,455,654 
eee er 6 ee y$324,741 y%$316,771 $2,442,048 


Property retirement reserve appropriations -- - - - 
x Dividends applicable to pref. stocks for period, 
whether paid or unpaid 


450,000 
865,090 864,725 


$1,126,958 $1,355,126 

x Regular dividends on 7% and $6 pref. stocks were paid on Aug. 1 1934. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. y Before property retirement reserve appropria- 
tions and dividends.—V. 139, p. 2065. 


Thatcher Manufacturing Co.—Earnings— 


Period End. Sept. 30— 1934——3 Mos.——1933 1934——9 Mos.—1933 
Net profit after deprec., 


$2,569,851 
350,000 


) 





Federal taxes, &c-_--- $174,250 $179,052 $514,940 $349,088 
Earns. per sh. on 146,836 
no par shs. com. stk. $0.44 $0.46 $1.25 $0.09 


~—~V . 1a9,, Dé iBee. 
Thompson Products, Inc. (& Subs.)—Earnings— 








Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Manufacturing profit... $348,078 $405,575 $1.378.892 $1,066,436 
Expenses, &c____-.-- 2 237,014 191,256 652,579 572,683 
ps Sea ot 6,123 6,253 18,928 19,291 
Depreciation ____.----- 34,941 33,102 102,389 93,414 
Federal taxes _....----- 1,808 17,160 59,674 29,793 
Other deductions_ -_-_--- 241,81 21,458 73,516 70,889 

NS $44,011 $136,346 $471,806 $280,366 


Earns. per sh. on 263,160 
no par shs. com. stk__ 14 $0.49 _ $1.72 $0.99 
Current assets as of Sept. 30 1934, including $270,050 cash, amounted to 

$1,835,810 and current liabilities, including reserve for Federal taxes, were 

$424,559. This compares with cash of $137,521, current assets of $1,595,446 
and current liabilities, including reserve for Federal taxes, of $556,050 on 

Sept. 30 1933. Inventories totaled $938,318 against $872,415. Total 

assets as of Sept. 30 1934, aggregated $4,966,419 comparing with $4,786,400 

on Sept. 30 1933 and surplus was $1,353,843 against $945,630. 
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Financial 
The company announces that bank loans which amounted to $475,601 

= +7 30 and $200,000 on Sept. 30, last, have been paid in full.—V. 139, 
. 945. 


(John R.) Thompson Co.—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 9 


1934—9 Mos.—1933 
pS SS er ee $3,215,243 $3,014,707 $8,651,113 $8,111,104 
Net profit after taxes, 

deprec., int., amortiz. 
& other charges ____-_- 18,876 76,313 1loss168,642 1loss215,319 


Earns. per sh. 09 298.556 
shs. cap. stk. (par $25) $0.06 
—V. 139, p. 614; V. 138, p. 3108, 2944. 
Tide Water Associated Oil Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1934——3 Mos.—1933  1934——-9 Mos.—1933 


$.025 Nil Nil 


xNet profit._.........- $1,904,284 $2,464,886 $4,582.669 $2,639,240 
Shs. of com. stock out- 

RES 5,630,865 5,613,800 5,630,865 5,613,800 
Earnings per share__ _-_- $0.17 y $0.31 Nil 


x After taxes, int., deprec., depletion, minority interest and other 
charges.—V. 139, p. 1880. 


Tide Water Oil Co. (& Subs.)—£arnings— 
Period _ Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933 


SS. eae $1,512,645 $1,847,900 $4,037,803 $1,850,396 
Shs. of common stock... 2,191,823 2,189,923 2,191,823 2,189,923 
Earnings per share_--.-- $0.58 $0.7: $0.50 


R : 5 30.5) 
x After taxes, interest, depreciation, depletion, minority interest and other 
charges.—V. 139, p. 1881. 


Toledo Peoria & Western RR.—Bonds— 
The InterState Commerce Commission on Oct. 18 authorized the com- 
Fa to issue not exceeding $500,000 Ist mtge. bonds, series A, in reim- 
ursement for capital expenditures heretofore made; the bonds to be sold 
at not less than and the proceeds applied to the payment of indebtedness 

and the restoration of working capital.—V. 139, p. 2218. 


Trinity Buildings Corp.—Tenders— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will, until 4 p. m. 
Dec. 3, receive bids for the sale to it of lst mtge. 20-year 54% s. f. gold 
loan certificates, due June 1 1939, to an amount sufficient to exhaust 
$50,607 at prices not exceeding 101 and interest.—V. 139. p. 459. 


Trunz Pork Stores, Inc.—15-Cent Dividend— 

The directors have declared a quarterly dividend of 15 cents per share on 
the common stock payable Nov. 9 to holders of record Nov. 2. A similar 
distribution was made on Aug. 10 last and compares with 25 cents per 
aye a= gS aaa from Feb. 9 1931 up to and including May 10 last. 
—V. 139, p. 2376. 


Unadilla Valley Ry.—Bonds Extended— 


The $200,000 Ist mtge. 4s due Jan. 1 1934 have been extended to Jan. 1 
1937.—V. 122, p. 3336. 


Underwood Elliott Fisher Co. (& Subs.)—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net prof. after exp. & 








| RRS eee $641,233 $606,704 $2,450,846 $972,747 

Other net income. ._-_-- 10,816 28,554 52,879 66,326 

Totalincome__...--. $652,049 $635.258 $2,503,725 $1,039,073 
Depreciation - - - -..---- 119,103 73,664 354,58: 166,4: 
Federal tax reserve - - --- 74,900 21,640 299,000 ‘ 

So: $458,046 $539,954 $1,850,137 $840,056 
Earns. persh on 666,448 

shs. com. stk. (no par) $0.61 $0.73 $2.56 $1.04 


—V. 139, p. 945. 


Union Carbide & Carbon Corp. (& Subs.)—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Earnings after provision 





for income, &c., taxes. $6,473,922 $6,594,979 $19,875,874 $14,804,107 
Int. on funded debt and 

dividends on preferred 

stock of subsid’y cos-- 296 ,303 299,599 891,820 902,714 
x Depr. & other charges. 1,825,463 1,691,717 5,514,454 4,996,520 

Balance..........-- $4,352,156 $4,603,663 $13,469,600 $8,904,873 
Shs. com. stock out- 

standing (no par)... 9,000,743 9,000,743 9,000,743 9,000,743 
Earnings per share- ---- 0.48 $0.51 $1.49 $0.99 

x Estimated.—V. 139, p. 1255. 


Union Electric Light & Power Co. of Illinois—Earns. 


Earnings for the 12 Months Ended Aug. 31 1934 
a al a as od whi Vins oa te 
Net income after taxes, interest, depreciation, &c 
—V. 139, p. 945. 


Union Electric Light & Power Co. (Mo.)—Earnings— 


Earnings for the 12 Months Ended Aug. 31 1934 
ea a as chile eine Sees in wh ae eS $26,617,161 


Net inc. after taxes, int., deprec., sub. pref. divs. & minor.int. 4,687,600 
—V. 139. p. 945. 


Union Gas Utilities, Inc.—Bonds Worthless— 

We have been advised that the 10-year 644% secured bonds, series A, 
due Nov. 1 1937, have no value. The bonds were secured by deposit of 
over 99% of the common stock and $2,417,300 of the outstanding pref. 
stock of Union Gas SED. . fang latter company was reorganized in June 

u 


1933 (V. 136, p. 4087), he stocks were entirely wiped out in th 
organization.—V. 135, p. 4035. y wiped ou e re- 


Union Pacific RR.—Streamline Train 57-Hour 
Mark for Run from Los Angeles to Manhattan— 

The bullet-sha M-10001, fastest train ever to cross the United States, 
rolled into Grand Central station Oct. 15 with a new record of two days, 
— hours and 55 minutes from Los Angeles to the heart of Manhattan. 
The time is 14 hours 32 minutes faster than the previous transcontinental 
railroad record of 71 hours 27 minutes, established in 1906. 

The cross-country run of the Union Pacific train proved the feasibility 
of establishing a fast through service of the new type train,” said Carl 
R. Gray, President of Union Pacific. ‘‘We had plenty of speed in reserve 
at all times and maintained an exact schedule.” 

William Averill Harriman, Chairman of the board of the Union Pacific 
vam. said on the arrival of the speed train, that beginning in February 
the Union Pacific would provide a weekly service between Chicago and 
coast cities with a schedule under 40 hours. If this service proves popular, 


Union Pacific system will purchase additional trains to provide dail 
service.—V. 139, p. 2532. . . 


United Corp. (of Del.)—Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 


$3 935,348 
2,437 ,675 


Sets 


1934—9 Mos .—1933 








x Divs. & int. received_-a$2,678,756 $2,847,457 $8,093,447 $9,286,112 
Sennen SN ee ee 89,889 51,444 321,680 
Current expenses _____-_ 103 ,073 251,480 387,476 524,396 
SMES CU RRC OCEROCUTS.06 caccecun ij «cocsed S10 i ## #50 
Net income---_____-- $2,575,683 $2,506,088 $7,650,344 $8,440.036 
Preferred dividends____ 1,866,515 1,866,513 5,599,545 5,599,537 
Cee eros ct eee ee 2,905,892 
oS eee ees 5 5 
ghares coil, sith: cut- $709,168 $639,575 $2,050,799 def$65,393 
standing (no par)__-_ 14,531,197 14,529,465 14,531,197 14,529,465 
Earnings per share___-__ $0.05 $0.04 $0.14 $0.19 


x Exclusive of dividends paid in stock. a Dividends received only. 

The securities in the corporation’s portfolio, which at Sept. 30 1934, were 
carried on the books at a cost or declared value of $583,291,181, had an 
indicated market value of $168,653,686 at such date based on current 
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published quotations. On Dec. 31 1933, securities with a total cost or 
declared value of $586,498.080 had an estimated market value on that date 
of $188,249,626.—V. 139, p. 945. 


United Biscuit Co. of America. (& Subs.)—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after deprec., 


int., Fed. taxes,&c_.. $264,657 $293,200 $755,934 $710,446 
Shs. com. stk. (no par) _- 462,925 450,325 462,925 450,325 
Earnings per share--_-_-_-_ $0.49 $0.59 $1.47 $1.41 


—V. 139, p. 1419. 


United Electric Coal Cos.—New Director— 


Joesph P. Routh has been elected a director succeeding J. Lawrence 
Gilson deceased.—V. 139, p. 1881. 


United Gas Improvement Co.— Weekly Electric Output— 
Week Ended— Oct. 20 1934 Oct. 13 1934 Oct. 21 1933 


Electric output U. G.I. System(kwh.) 71,269,992 70,207,429 69,665,612 
—V. 139, p. 2533. 


United Gold Equities of Canada, Ltd.—Earnings— 
Income Account for Period from Date of Incorporation May 19 1933 to 


June 30 1934 

TT Mic tokbanna cedineibiacdeds caatantnnee $6.670 
Net profit on sales of investment securities. _.........-...--- 27,209 

ye ee ee en $33 .879 
Expenses, taxes, auditors’, legal and trust company fees, &c__-- 4, 

PD ppbindnde sede enh wea Dednase ab eteenetees eh4 $29,696 
pe ee ee ee ee ee 3,006 
Organization expenses written off. ...................--.---- 1,349 

MOPEEE DE. oo kntiincd sent decks Kannenbaendcancasenves $25,341 

Balance Sheet as at June 30 1934 

Assets— Thiabtlities— 
Cash in bank and on hand_---- $896 | Accounts payable..........-.-- $292 
Amount due from selling agents Amount due to brokers re secur- 

re subscr. to 11,795 standard Ter PURGE, anssdancocccus 17,303 

shares of company......-.-- 27,723 | Standard shares (par $1)_...--- 112,849 
Investment securities.......... 250.979 | Common shares (par $1).....-- J 
Int. accrued & divs. receivable-- 2,522 | Capital surplus............... 76,989 
Teer 3260 | PAIR PUTPIUE... cnncccnnncece 48,767 
Prepaid and deferred charges. -- 196 | Earned surplus............---. 25.341 

TOU oc ctsccunbsttccancced $282,542] Total.....................$282,542 





—V. 139, p. 131. 


United Publishers Corp.—I/njunction Suit— 

The Bankers Trust Co., Wilfred T. Pratt and Atwell & Co., New York, 
on Oct. 24 filed suit in Chancery Court, Wilmington, Del., for an in- 
junction to restrain officers and directors of the corporation from carrying 
out amendments to the corporation’s charter which was approved by 
stockholders on Oct. 16. 

Mr. Pratt and the Bankers Trust Co. are executors of the estate of 
G. Eugene Sly, owner of 1,060 shares of the corporation’s preferred stock. 
The other complaint alleges that the corporation is dominated and con- 
trolled by John Blair Moffett, of Philadelphia, a stockholder, and that 
he had the amendments adopted for his own benefit. 

The amendments, which the complainants allege are illegal, provide 
that the corporation’s name shall be changed to the Chilton Co. and that 
the directors may redeem the present stock, giving 10 shares of new $10 
par value common for each $100 par value preferred and one share of 
the new for one of the present no par common. 

Mr. Moffett, it is said, owns 32,009 of the 44,111 preferred shares and 
73,922 of the 75,220 common shares outstanding.—V. 134, p. 1976. 


United Rys. & Electric Co. of Baltimore—Earnings— 


Period End. Sept.30— 1934—Month—1933 1934—9 Mos.—1933 
Total revenue___.----- $804,931 $806,777 $7,896,025 $7,283,621 
Total expenses__-..--.- 088 697 83 6 573 


© 
On 


’ ‘ , , ‘ 











TE eedadakenncuwen 81 629 91,158 765,658 815,783 
Operating income---- $17,213 $17,825 $411,883 $67 ,264 
Non-oper. income- ----. 782 317 8,537 7,174 
Gross income. .-...-- $17,995 $18,143 $420.421 $74,438 
Fixed charges..-..--.-- 8,353 14,078 90,277 160,943 
Net income-_.....-.-- $9,641 $4,065 $330,143 def$86,504 


—V. 139, p. 2065. 


U. S. Hoffman Machinery Corp. (& Subs.)—Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 

















Gross profit on sales---- $259 ,262 $383 ,645 $960,316 $670,008 
E =peanes PRS Aer 263 ,804 291,146 765,526 727 683 
Operating loss_..._-- $4,543 prof$92,499prof$194,790 $57 675 
Other income ssi a dep ts ea a to 41,231 35,030 112,056 99,757 
Total s I is ssapl cara $36,689 $127 ,529 $306 ,846 $42,081 
Desradiotien ee 32,3 31,894 93.207 98,443 
Other charges____----- 53,253 34,995 121,074 71,207 
Federal taxes__...--.-. Cr5,771 881 13,112 1,831 
6 OME ook ke cca $43,175 prof$59,759 prof$79 ,452 $129,400 
Condensed Consolidated Balance Sheet Sept. 30 
Assets— 1934 1933 Liabilities— 1934 1933 
x Plant & property $733,153 $686,651) y Capital stock---$1,111,017 $1,111,017 
Constr.andequip. ------ 99,666 | Notes payable.... --.---- 150,000 
Patents, good-will 1 1| Loans payable se- 
SCs 6édvnaess 240,856 373,158 cured.._....... 559,820 ely A 
Install. accts. rec. 2,195,261 1,718,237] Accts. & tax pay.. 149,940 158,854 
Accts.receivable.. 358,921 367,106 | Reserve_____---- 400,399 80,721 
Inventories - - - - -- 992,460 817,416 | Deposits__...---- 12,098 12,838 
Prep. & def. chgs- 38,309 25,594 | Capital surplus... 1,389,310 1,389,310 
Due from employees Earned surplus._. 1,118,531 1,384,032 
incl. exp. funds- 14,323 17,260 
Dep. on leases, &c. 4,3 3,374 
Mortgages receiv. 94,850 94,850 
Investments - - - - - 25,977 40,790 
Treasury stock - --. 42,670 42,670 
WN cows oak $4,741,117 $4,286,772 Total______.--$4,741,117 $4,286,772 





z Includes 


; ted by 222,203 no par shares. 
= Afior roomed, tas Ur bas 4 1934 ($88,118 in 1933).—V. 139, 


cash in restricted banks of $44,394 
p. 617 


United States Playing Card Co.—Fztra Dividend— 

The directors on Oct. 25 declared an extra dividend of 50 cents per 
share in addition to the r lar quarterly dividend of 25 cents per share on 
the common stock, par $10, both payable Jan. 2 to holders of record 
Dec. 21. On Oct. 1 last an extra of 25 cents per share was disbursed. 
Quarterly dividends of 25 cents per share have been paid on this issue 
since and including Oct. 1 1932.—V. 139, p. 781. 


Virginia Iron, Coal & Coke Co.—FEarnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 














Shs ape 2 998.844 $266,228 $1,037,916 $680,024 
aes” hips hanes wi $506 264 289:266 1,071,339 700,486 
i fit *.... $2,579 loss$23,038 1oss$33,424 loss$20,462 
ole 30.876 32'187 81°372 73°274 
Total incowe..,------- $33,455 $9.149 $47,948 $52,812 
a tc. =e 34°119 94233 114/352 
ae a eae $141 loss$24,970 10ss$46,285 loss$61,540 


Note—The above shows results of operations for nine months after 
having made allowances for depreciation and depletion.—V. 139, p. 618. 





2694 


Virginian Ry. 


Financial 


—Earnings.— 


September— 1934 1933 1932 1931 
Gross from railway. $1,220,283 $1,242.914 $1 10336 .444 $1 392 464 
IUGt FLOM PRUWRY 2.2222 0 se wews 697 .783 487 836 768,414 
Net after rents - - -- 611,243 608,791 426 ,985 684,630 

From Jan 1— * _— . 
Gross from railway -- - - - 10,634,462 10,034,878 9,371,075 11,586 106 
Net from railway - - - - - - ; 5,146,738 4,270,309 5,380,328 
Net after rents - - -- 4.868.154 4,474,607 3,583 ,266 4.639.877 
—V. 139, p. 2066. 

Wabash Ry.—£arnings.— 

September— 1934 1933 932 ’ 193 
Gross from railway - - --- $2,954,203 $3,226,232 $3,153,002 $3,875,101 
Net from railway... -- 569,243 830,556 84,412 289 6:57 
Net after rents__....-- 126,887 404,740 259,473 def333 ,657 

From Jan. 1— * 

Gross from railway - - - -- 28.870,257 27,119,771 28,255,572 38,717,735 
Net from railway ------ 7.285.418 6,104,344 461,309 6,633 323 
Net after renta......-.- 3,027 338 1,532,696 def585,901 1,015,958 
—V. 139, p. 2066. 

Warren Brothers Co. (& Subs.)—Earnings— | 

Ss a oy oS ug. a? 1934 1933 1932 
Net profit after deprec., int., taxes, . 

losses on sales of capital assets, &c_loss$259 ,648 $605 ,849 $200,041 


Note—-The company’s share in the increase during the period of the net 
undivided earned surpluses, after all charges, of non-controlled companies 
was $96,537, which is not included in the loss figure above. 

On a comparable basis of accounting there is an actual improvement in 
ool. showing of $270,548 over the 1933 figure of $605,549.—-V. 138, 
p. 3667. 


Warner-Quinlan Co.—Earnings— 
Period End. Sept. 30— 1934— 3 Mos.—1933 


Net loss after taxes, ’ 
interest and reserves.. $297,948 prof$97,143 


—V. 139, p. 618. 
Washington Water Power Co. (& Subs.)—Larnings— 


{American Power & Light Co. Subsidiary] - 
Period End. Sept.30— 1934—Month—1933 1934-12 Mos .-19. 
Operating revenses or $655, $632,131 $7,618,384 $7,302,222 
Oper. exps., incl. taxes_- 382,890 338,887 4,171,103 __ 3,663,158 
Net revs. from oper... $272,695 $293,244 $3,447,281 $3,639,064 
Other income... ........ 2.091 1,634 34,254 9,244 


1934—9 Mos.—1933 
$1,332,110 loss $565,658 


a 
ge 
oO 














Gross corp.income_.. $274,786 $294,878 $3,481,535 $3,658,308 
Int. & other deducts-. - - 90,954 90,280 _ 1,129,208 __ 1,105,673 

DOGG). on ncncsvees y$183,832 y$204,598 $2,352,327 $2,552,635 
Property retirement reserve appropriations - - - - - 641,761 549,500 
x Divs. applic. to pref. stock for period, whether 

Lg | Sa ie ae er aoe 620,386 621,423 

his tdn se daaednksdsudedendcnncuns $1,090,180 $1,381,712 


Before property retirement reserve mt gh nba & dividends. 
x Regular dividend on $6 pref. stock was paid Sept. 15 1934. After the 
payment of this dividend there were no accumulated unpaid dividends at 
that date.—V. 139, p. 2066. 





Webster Eisenlohr, Inc.—Farnings— 

Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.-—1933 
Gross profit........ -.. $293 384 $244,102 $700,599 $473,144 
Sell., gen. & misc. exp-. 267,165 232,969 772,523 604 .730 
Luss ou sale of tobacco... = ____- pee iran 37,156 


Be: IE oka a che om om $26,219 : 
—V. 139, p. 618. 

Westchester Fire Insurance Co.—Fztra Distribution— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the regular gene | dividend of 25 cents per share on the 
common stock, par $10, both payable Nov. 1 to holders of record Oct. 20. 
——e distributions were made on Aug. 1, May 1 and Feb. 1 last.—V. 139, 
p. > 

Western Maryland Ry.—Larnings— 
——Second Week Oct.—— 


1934 
$271,340 


~ $11,133 1088$71,924 loss$168,742 





Jan. 1 to Oct. 14—— 


Period— 1933 1934 1933 
Gross earnings (est.) ._.- $251,201 $10,889,438 $9,578,004 


—V. 139, p. 2378. 
Western Pacific RR.—EKarnings.— 


September— WW tm 1934 1933 1932 1931 
Gross from railway - - - - - $1,313,334 $1,190,513 $1,197,259 $1,247,633 
We¢trem TalUWAY..6c<.- 30. we nwcc- 392,207 654,347 373,640 
Net after rents_____._- 189,207 287,218 540,347 239,523 

From Jan. 1— 

Gross from railway _ __-- 8,892,229 7,655,761 7,756,525 9,554,625 
Net from railway -_---- — 1,149,880 985,399 718,569 
Net after rents. ______- 850,542 350,914 119,353 def.93,510 


—V. 139, p. 2220. 


Western Power, Light & Telephone Co.—Trustees— 

In June 1934{company filed a petition in Federal Court, Chicago, to 
se, pod under Section,77-B of the Bankruptcy Act, as amended. A. L. 
ge 3 a and M,. M. Martin have been appointed trustees.—V. 138, 
D. > 


Westinghouse[fAir Brake Co. (& Subs.)—Farnings— 


Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933 
Net profit «after taxes, 


depreciation, &c___-_- $198,372 $236,210 $240,406 $518,781 
farns. per sh. on 3,172,- 

111 shares cap. stock 

WG?) eis cade ee cu $0.06 Nil $0.07 Nil 
—V. 139, p. 1884. 


Westvaco Chlorine Products Corp.—Debhentures Called 
A total of $71,000 of 10-year 54%% sinking fund gold debentures due 
March 1 1937 have been called for payment Nov. 19 next at 101 and int. 
Payment will be made at the Guaranty Trust Co., trustee, 140 Broadway, 
| RE Ne | or at the Continental Illinois National Bank & Trust Co., 
cago, Ill. 


Period End. Sept. 30— 1934——3 Mos.—1933 


Net ee, GOUEeC.. Fed. 
Ween: Oe. 222. 4.2... $138.799 $125,191 $451,863 $324,785 
Earns. per sh. on 284,962 thal 
shares common___--_-- $0.35 $0.30 $1.18 $0.73 
Current assets as of Sept. 30 1934, including $372,736 cash and Govern- 
ment securities amounted to $1,537,891, and current liabilities were 
$368,167. This compares with cash and Government securities of $432,386, 


current assets of $1,405,842 and current liabilities of $278,911 on Sept. 30 
a year ago.—V. 139. p. 782. 


Wheeling & Lake Erie Ry.—£arnings— 


1934——9 Mos.—-1933 


September— 1934 ™ 193 1932 1931 
Gross from railway _---- $778,556 $1,162,774 $795,191 $1,021,225 
Pg BS ee 382,506 281,383 219,102 
Net after rents._.____- 57,065 274,155 183 ,827 121,321 

From Jan 1— 

Gross from railway ----- 8,646,928 8,107,752° 6,122,263 9,267 ,068 
De ee eee erat 2,501,938 1,253,166 2,005,692 
Net after rents_.._.__- 1,169,611 1,485,324 316,049 1,038,807 


—V. 139, p. 2220. 
(S. S.) White Dental Mfg. Co.—20-cent Dividend— 


The directors bave declared a quarterly dividend of 20 cents per share 
on the common stock, par $20, payable Nov. 1 to holders of record Oct. 18. 
A similar distribution was made on Aug. 1 last and compares with 15 cents 


per share distributed on May 1 last and 10 cents per share paid on Feb. 1 
1934, Noy. 1 1933 and Aug. 1 1933.—V. 139, p. 1p84. ” 7 


Chronicle Oct. 27 1934 


West Virginia Coal & Coke Corp.—Earnings— , 
Period End. Sept. 30— 1934—3 Mos .— 1933 1934—9 Mos.—1933 
‘ 











Production—tons-_ __._- 477 834 660.684 1,625,806 1,689,279 
Gross profit on coal sales $119,406 59.250 $356,682 loss$46,493 
Other oper. prof. & inc... 81,864 177,719 597,142 464,458 
Gross profitfromoper. $301,270 $236,970 $953 .824 $417,965 
Sell., adm. & gen. exps-_ 110,807 99,635 354,657 286 487 
Interest on funded debt. 13,368 14.293 42,060 44,445 
Deprecia'n & depletion. 124,112 122,728 377,484 377,438 
Prov. for Fed. inc. taxes i eee 26,000 ------ 
Net profit ......-... $44,981 $312 $153,621 loss$290,407 
Balance Sheet as of Sept. 30 1934 

Assels— Liabilities— 
OMB. ojo sttnciesinctecbnwa $200,218 | Vouchers & accounts payable. $331,052 
Accts. & notes rec, (net)... 776,224 | Accrued interest and taxes--- 99,710 
Inventories. ..-....-.---..--- 523,305| Equipment purchase notes--- 39,750 
Prepaid, sccrued & otheritems 154,407/ Operating reserves ---------- 90,040 
PAVE sw cncnwnddniem 65,639] Funded debt_._..----------- 1,000,000 
O PENS QU ccbssnisctnc 6,068,932] Reserve for contingencies.... 434,588 
Common stock..........--- y5 103,066 
DNS oo ei cawsseescsnecce 536 897 
Earnings for current year..-. 153,621 
fn ae nee fk Re on $7,788,724 





a After depreciation of $3,068,297. 
shares.—V. 139, p. 781. 


Whiting Corp.—Preferred Dividend Deferred— 
The directors have decided to defer payment of a dividend on the 64% 
cumulative Preterred stock, par $100, due at this time. Regular quarterly 


y Represented by 400,000 (no par) 


dividends of $1.62% per share have been paid up to and including Aug. 1 
last.—V. 137, p. 4205. 

Williamsport Wire Rope Co.—Reorganization Plan 
Modified— 


The bondholders’ protective committee for the first mortgage sinking 
fund 6% gold bonds of the company have announced a modification of the 
reorganization plan so as to provide for an immediate distribution of $700 
in cash for each $1,000 of bonds represented by outstanding certificates of 
deposit. The modification of the plan has been made possible by a pro- 
posal of Bethlehem Steel Corp., amending its previous proposal to the 
committee dated May 23 1934, so as to provide the funds for this cash dis- 
tribution against the delivery and transfer to Bethlehem Steel Corp. of 
the deposited Williamsport bonds. 

This immediate casn distribution of $700 will result in each holder of a 
$1,000 certificate of deposit receiving immediately in cash more than the 
aggregate value of the securities ($ principal amount of 4%% serial 
bonds and three shares of common stock without par value of Bethlehem 
Steel Corp.) which he would have received upon consummation of the plan 
in its original form, taking the Bethlehem bonds at their principal amount 
and the three shares of stock at closing price of 28 on Oct. 20. 

As a further protection to holders of certificates of deposit who may now 
desire to acquire the shares of Bethlehem common stock which would have 
been distributed to them upon consummation of the original plan, the modi- 
fication provides that there will be distributed on or after Oct. 31 1934 
for each $1,000 of Williamsport bonds represented by certificates of deposit 
theretofore surrendered, an additional cash sum equa! to the amount, if 
any, by which the market value of three shares of Bethlehem stock on Oct. 
31 1934 shall exceed $99. 

The modified plan also permits holders who have not yet deposited their 
bonds to participate in the cash distribution by depositing their bonds on 
or before Oct. 31 1934. Pursuant to the plan as so modified, the com- 
mittee has delivered to Bethlenem the deposited bonds and has received 
the funds with which to make the immediate distribution of $700 per $1,000 
deposited bond. . ‘ 

Prompt action by the certificate holders is urged by the committee, which 
is headed by Joseph P. Ripley and includes George de B. Greene, Albert 
R. Thayer and Frank C. Wright. John M. Fisher, Secretary, 15 Nassau 
St., is prepared to furnish the necessary letter of transmittal. Holders of 
certificates of deposit may receive the cash to which they are entitled upon 
surrender of their certificates at the office of the depositary, City Bank 
Farmers Trust Co., 22 William St., New York.—V. 139, p. 1101. 


Wilson-Jones Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the no par 
common stock, payable Nov. 1 to holders of record Oct. 25. A similar 
distribution was made on April 2 last, this being the first dividend to be 
paid on this issue since June 1 1931, when a quarterly distribution of 37 4% 
cents per share was made.—V. 139, p. 619. 


Wisconsin Central Ry.—Earnings— 


Period End. Sept.30—  1934—Month—1933 1934—9 Mos.—1933 
$882,609 $897.3 





Total revenues_______-_ ,60¢ 296 %7,489,400 $7,142,982 
Net railway revenues-__- 274,409 246,124 1,880,776 1,629,676 
Net after rents________ 98,374 64,160 272,952 90,361 
Other income—net Dr-_- 26,286 19,169 254,523 191,966 
Int. on funded debt—Dr 154,575 156,026 1,395,433 1,431,164 

og | re $82,487 $111,035 $1,377,004 %1,532,769 


—V. 139, p. 2066. 
(William) Wrigley Jr. & Co. (& Subs.)—Earnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
eae ae $5,060,940 $4,783,555 $14,382,349 $13,518,536 
SOOO... wc cccccccns ZaEeee 2,207 .786 6, ,66 6,030,010 





Depreciation .......... ‘ 188,299 521,436 556,254 
Federal] taxes._.....-.--. 384,105 331,856 1,050,134 982.829 
Net mrotis.. .......-<«-- $2,183,571 $2,055,614 $6,063,115 $5,949,442 
Shares capital stcck out- 
standing (no par)___. 2,000,000 2,000,000 2,000,000 2,000,000 
Earnings per share__---_- $1.09 $1.03 $3 .03 $2.97 


—V. 139, p. 1257. 


Yale & Towne Mfg. Co.—Earnings— 


Period End, Sept. 30— 1934—3 Mos.—1933 
$16,806 % 


1934—9 Mos.—1933 
Net profit from oper --- 112,129 
21,145 7,907 


$251,679 $77,276 
Interest received _------ 58,109 72,108 








Other income ________- 10,250 11,958 35.085 27.374 
SE ae oe $48,201 $141,994 $344,873 $176,758 
Depreciation charges _ _ _ 118,722 114,368 353,129 38,549 
| Se $70,521 prof$27,626 $8 256 $161,791 


—V. 139, p. 783. 
Yellow Truck & Coach Mfg. Co.—Larnings— 





Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
INGE ROIS. 36s oo aceon en $7,121,741 $4,941,792 $21,839,970 $12,081,498 
a Net prof. before prov. 

for depreciation __ _-- loss$287 ,260 269,289 443,462 1oss459,755 
Prov. for depreciation __ 223,716 229 027 682,044 688,314 

eee $510,976 prof$40,262 loss$238,582 $1,148,069 
Earns. sh. on 150,000 a 

shs. 7% pref. stock_-- Nil $0.27 Nil Nil 


a Including company’s proportion of net profit or losses of wholly owned 
and controlled companies not consolidated.—V. 139, p. 783. 
Zonite Products Corp.—Earnings— 


Period End. Sept. 30— 1934—3 Mos.—1933 934—9 Mos.—1933 
$129,489 78 





Operating profit _____-- $161,755 $396,785 $479,455 
pO ed 8,214 3,444 18,078 11,517 
Depreciation ____.--.-.-- 19,060 19,073 57,107 58,072 
Federal taxes.......... 24,593 19,203 54,423 59,243 

5 ee $77 ,622 $120,035 $267,177 $350,623 
Shs. cap. stk. outstand. ; 

eS | | eee as 828 ,956 845,556 828,956 845,556 
Earnings per share _ - - _ - $0.09 $0.14 $0.32 $0.41 


—V. 139, p. 949. 
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COMMERCIAL EPITOME 


Friday Night, Oct. 26 1934. 

Coffee futures on the 20th inst. were quiet and closed 
unchanged to 1 point higher on Santos with sales of 1,750 
bags, and 5 to 14 points lower on Rio with sales of 4,500 
bags. Cost and freight offers from Brazil were unchanged. 
Brazilian markets were weaker. On the 22d inst. futures 
closed 3 to 7 points lower on Santos with sales of 8,000 
bags, while Rio contract closed 1 point lower to 8 points 
higher with sales of 7,250 bags. Cost and freight offers 
were about unchanged and spot coffee was in small demand, 
with Santos 4s still ll 4c. On the 23rd inst. futures closed 
unchanged to 2 points higher on Santos with sales of 7,000 
bags, and 4 to 7 points higher on Rio with sales of 4,000 bags. 
On the 24th inst. futures closed 2 points lower to 2 points 
higher on Santos contracts with sales of 6,750 bags, and 
1 to 3 higher on Rio with sales of 1,750 bags. 

On the 25th inst. futures declined 2 to 4 points on Santos 
contracts with sales of 1,250 bags and 4 to 7 points on Rio 
with sales of 2,000 bags. Brazilian markets were weaker. 
Cost and freight offers from Brazil were light and unchanged. 
Spot coffee was quiet and unchanged, with Santos 4s at 





11%ce. To-day futures closed 4 to 6 points lower on Santos 
contracts and 3 points lower to 1 point higher on Rio. Trade 
selling sent prices down. 

Rio coffee prices closed as follows: 
DP 6 cc cccoss ess bngbeewe pe) Se 7.52 
ere eee So a 7.58 
oT er ee 7.46 

Santos coffee prices closed as follows: 
II cs rihtratictildaniicdsicauea ls as cnetninnagiinenieeies 10.41 
Ds wack ddkcatsdnaccbecens eo 10.42 
SS Ee ere ee 10.39 





Cocoa futures on the 20th inst. closed 4 to 6 points 
higher with sales of 227 lots. Dec. ended at 4.60c., March 
at 4.80c., May at 4.94c., July at 5.07c. and Sept. at 5.21c. 
On the 22d inst. futures ended with net losses of 13 to 
16 points under general liquidation, sales 100 lots. Dec. 
ended at 4.45¢e., March at 4.64c., May at 4.80c., July at 
4.93c. and Sept. at 5.08c. On the 23rd inst. the ending 
. was 8 to 12 points higher with Dec. at 4.54c., Jan. at 4.6lc., 
March at 4.74c. and May at 4.68c. On the 24th inst. futures 
after advancing about 10 points early in the session reacted 
later and closed unchanged, after sales of 95 lots. Dec. 
ended at 4.54c., Jan. at 4.6le., March at 4.74¢c., May at 
4.88¢., July at 5.02c. and Sept. at 5.16c. 

On the 25th inst. futures closed unchanged to 2 points 
higher with sales of 43 lots. Oct. ended at 4.48¢.; Dee. 
at 4.55¢.; Mar. at 4.76c.; May at 4.89c.; July at 5.02c., and 
Sept. at 5.17¢e. To-day futures closed 8 to 10 points lower 
under selling by European interests. Dec. ended at 4.45c.; 


Jan. at 4.52¢.; Mar. at 4.66c.; May at 4.79c., and July at 
4.94c. 


Sugar futures continued their downward course on the 
20th inst., and closed 2 to 3 points lower under heavy hedge 
selling and profit taking. Sales were 353 lots. No sales 
were reported in the raw market. On the 22d inst., futures 
closed 2 to 4 points lower with sales of 513 lots. Liquidation 
of December and hedge selling sent prices down. Raws were 
reported sold at the equivalent of 79c. f. 0. b. Cuba. Eng- 
lish refined was reduced 114d. per hundredweight. On the 
23d inst., futures closed 1 to 2 points lower on sales of 37,000 
tons. The announcement that the Cuban Sugar Stabiliza- 
‘tion Institute intended to sell or store approximately 360,000 
tons of Cuba’s remaining unsold quota for the United States 
before Jan. 1 caused rather heavy selling. 

On the 24th inst., futures closed 1 point lower to 2 points 
higher with sales of 312 lots. Covering and new buying 
furnished the main support, but aggressive buying was lack- 
ing owing to a disposition to await the effect of the Cuban 
proposal to dispose of the remaining unsold portion of 
its 1934 quota for the United States, approximating 360,000 
tons. 

On the 25th inst. futures advanced 3 to 10 points with 
sales of 304 lots. Buying was inspired by the news that 
the Cuban Institute would withdraw their offer to sell the 
balance of their quota amounting to approximately 360,000 
tons. To-day futures ended 2 points lower to 4 points 
higher with Dec. showing the most strength. 

Prices were as follows: 


Ee Lt et a, ae Oe ee i aah emoee 1.76 
SI a) Oe eR SM A I SDA BE ERS 1.80 
ABB elias a? ie so deat ea BR EN AR AIEEE OMENS 1.84 





Lard futures held quite steady on the 20th inst. despite 
the weakness in wheat which stimulated light selling. Hogs 
were steady with the top $5.90. Cash lard was also steady; in 
tierces, 9.45c.; refin to Continent, 8 to 8%e.; South 
America, 8% to 8\4e. On the 22nd inst. futures ended 
slightly higher under being induced by the firmness of grain. 
Hogs were 10c. higher with the top $6. Cash lard was firm; 
in tierces, 6.50c.; refined to Continent, 8% to 84e.; South 
America, 844 to 8%e. On the 23rd inst. futures finished 
steady in a quiet trade. Closing prices were unchanged to 5 
points lower. Selling was influenced by the continued heavy 
marketings of hogs. Cash interests bought. Hogs were 15 
to 25c. lower with the top $6. Cash lard was steady. On 
the 24th inst. futures closed unchanged to 2% points higher 
on buying by cash interests. Lower hog prices influenced 
light selling which was easily absorbed. Hogs were steady 
with the top $6. Cash lard was steady. On the 25th inst. 
futures enced unchanged to 5 points lower. Some selling 
was induced by the weakness in hogs, but buying by cash 
interests of December and January steacied the market. 
Hogs were 10c. to 15c. lower with the top $5.80. Cash lard 
was steady; in tierces, 950c.; refined to Continent, 8% to 
8\4c.; South America, 84% to 8%%e. To-day futures closed 
7c. lower to 10c. higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri, 


DO Oe 9.32 9.30 9.30 9.32 9.32 9.27 
December - .....---.---- 9.37 9.40 9.37 9.40 9.40 9.35 
GORING « kndtévnwestuans 9.47 9.55 9.50 9.50 9.50 9.45 


Pork easier; mess, $28; family, $24 nominal; fat backs, 
$22.25 to $24. Beef weaker; mess, nominal; packer, 
nominal; family, $17 to $18 nominal; extra India mess, 
nominal. Cut meats were inactive; pickled hams, picnic, 
loose, 4 to 6 lbs., 914c.; 6 to 10 lbs., 9c.; skinned, 14 to 16 
lbs., 1534¢.; 18 to 20 lbs., 15¢ ; 22 to 24 lbs., 13%e.; 10 
to 12 lbs., 1434e.; 14 to 16 lbs., 15e.; 18 to 20 lbs., 15%e. 
Bellies, clear, f.o.b. New York, pickled, 6 to 12 lbs., 16 \%e.; 
bellies, clear, dry salted, boxed, N. Y., 14 to 16 lbs., 15 %e.; 
18 to 20 lbs., 1434c¢.; 20 to 25 lbs., 1434c.; 25 to 30 lbs., 
145%c. Butter, creamery, firsts to higher than extra, 
24% to 294%c. Cheese, flats, 16% to 20c. Eggs, mixed 
colors, checks to special packs, 1714 to 35c. 


Oils—Linseed showed little life. Meals were quiet. 
Tank cars were quoted at 8.3c. Cocoanut, Manila, coast, 
tanks, 2%c.; tanks, N. Y., nearby, 3\%e. Corn, crude, 
tanks, Western mills, 30 days, 7%¢c. China wood, de- 
livered N. Y., drums, 9% to 9 %c.; tanks, spot, 8.6c. Olive, 
denatured, spot, Spanish, 85c.; shipments, Spanish, 82 to 
83c.; Greek, 79 to 80c. Soya bean, tanks, Western mills, 
spot, forward, 6.0 to 6.3¢c.; cars, N. Y., 74e.; L.C.L 
7%4e. Edible, olive, $1.60 to $2.15. Lard, prime, 9c.; 
extra strained winter, 84%c. Cod, dark, 29%e.; light 
filtered, 30ce. Turpentine, 53 to57c. Rosin, $5.35 to $6.55. 


Cottonseed Oil sales, including switches, 44 contracts. 
Crude, S. E., 74%4e. Prices closed as follows: 


op 


CEE iin ncandbwnne 8.200. .... | PORURET «occ sedncceccos 8.36@8.46 
WWE, Scouse diamun a 8.35@8.45|March.........-.-.---- 8.48@8.50 
eee ee Ce eae ee 8.50@8.60 
SE oc cncnosneabeca iin cdicocaccanccneue 8.61@8.66 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures were quiet. On the 20th inst., futures 
closed 8 to 11 points lower, with sales of only 740 tons. 
Spot ribbed smoked sheets fell to 13.87c. London and 
Singapore declined. Oct. ended at 13.8lc.; Dec. at 14.01 
to 14.02c.; March at 14.41 to 14.42c.; May at 14.62c.; July 
at 14.82¢c., and Sept. at 15.02c. On the 22d inst. futures 
closed 2 to 8 points higher with sales of only 1,110 tons. 
Spot ribbed smoked sheets advanced to 13.95¢. London 
was slightly higher, but Singapore showed a decline of 
1-32d. Oct. ended at 13.89c.; Dec. at 14.07c.; Jan. at 
14.15¢.; March at 14.45¢e.; May at 14.66c.; July at 14.86c., 
and Sept. at 15.06c. On the 23d inst., futures closed 
7 to 14 points higher with sales of 1,660 tons. The firmness 
of London contributed to the strength here. Oct. ended at 
14.0le.; Dec. at 14.17¢c.; Jan. at 14.29¢.; March at 14.52 
to 14.54c.; May at 14.75c., and July at 14.99¢. On the 
24th inst., futures closed 2 to 6 points lower, with sales of 
only 890 tons. Spot ribbed smoked sheets were unchanged 
at 14.05c. London and Singapore markets were lower. 
Dec. ended at 14.12 to 14.14¢.; Jan. at 14.25¢.; March at 
14.52¢.; May at 14.72¢c. July at 14.93c., and Sept. at 15.13c. 

On the 25th inst. futures declined 5 to 9 points; sales 3,180 
tons. Spot smoked ribbed sheets fell to 13.96c. London 


was unchanged to 1-16d. lower and Singapore was off 1-16 
to 3-32d. Dee. ended at 14.06 to 14.07¢.; Jan. at 14.16c.; 
Mar. at 14.44 to 14.46c.; May at 14.64c.; July at 14.87c., 
To-day futures closed 15 to 20 points 


and Sept. at 15.08c. 
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lower under general liquidation. Dec. ended at 13.91c.; 
Jan. at 14.01¢c.; Mar. at 14.26¢.; May at 14.47c.; July at 
14.67¢c., and Sept. at 14.88c. 


Hide futures on the 20th inst. closed 1 point lower to 
4 points higher with sales of 80,000 lbs. Sales of about 
13,000 hides were reported in the Chicago spot market at 
firm prices. Approximately 12,000 hides were sold in 
the Argentine spot market at unchanged prices. Old 
contract closed unchanged and was inactive, Dec., 6.60c., 
March, 6.75c. Standard contract ended with Dec., 5.87 
to 5.90c., Jan., 5.94c., March, 6.05¢e., May, 6.15c., July, 
6.25¢., and Sept. at 6.37¢. On the 22d inst. futures ended 
5 to 14 points lower with sales of 1,000,000 Ibs. Old _con- 
tract closed 10 points lower with Dec. at 6.50c. and March 
at 6.65¢e., standard, Dec., 7.55¢., March, 7.80 to 7.85c., 
June, 8.10c., and Sept., 8.40e. On the 23rd inst. futures 
finished 5 points lower to 7 points higher on sales of 720,000 
Ibs. June standard ended at 8.15c. and Sept. at 8.43c. 
On the 24th inst. futures closed 8 to 12 points higher with 
sales of 1,440,000 Ibs. Sales of 35,900 hides were reported 
in the Chicago spot market at unchanged prices. In the 
Argentine spot market 6,500 hides sold at steady prices. 
Old contract closed 5 points higher at 6.65c. for Dec. and 
6.80c. for March, standard, Dec., 7.60 to 7.75¢., March, 
7.96c., June, 8.25 to 8.26c., and Sept., 8.55c. 

On the 25th inst. futures fell 3 to 15 points after sales of 
2,200,000 lbs. Some 64,000 hides sold in the Chicago spot 
market at steady prices. Light native cows sold at 7c. 
Old contract closed 10 points lower with Dec. at 6.55¢., and 
Mar. at 6.70c.; standard Mar., 7.85 to 7.90c.; June, 8.15 
to 8.16e., and Sept., 8.40 to 8.50e. To-day futures closed 
unchanged to 7 points lower in a dull market. Standard 
Dec. ended at 7.50c.; Mar. at 7.79¢.; June at 8.10c., and 
Sept. at 8.40c. 


Ocean freights recently were a little more active. 


Charters included: Grain booked—3¥% loads to Havre-Dunkirk, 7c.; 
8 loads, New York-Marseilles-Genoa, llc.; few Montreal, 12c.; 11% 
loads, prompt Montreal, barley, 7'%c. to Continent. Coal—Port Talbot 
to Malaga, 8s. 3d., Oct. 11; Cardiff to Las Palmas, 8s., Oct. 15; Port 
Talbot to United States, Northern range, 6s. 3d. f.d., Oct. 19. 
Iron—Early Nov., New York-Gdynia, $4.50; Nov., Gulf-Japan, 13s. 6d. 
f.i.o. Trips—Across, redelivery United Kingdom-Continent, 60c.; short 
period, West Indies, $1.05; round, West Indies, $1; prompt, West Indies, 
round, $1.15; prompt, West Indies, round, 95c. Tankers—Nov., Gulf 
clean, to United Kingdom-Continent, lls. 6d.; clean, prompt loading, 
California, 158. 3d., United Kingdom-Continent; clean, Nov. loading, 
Curacao, 10s., United Kingdom-Continent; clean, prompt loading, Cali- 
fornia, 158., United Kingdom-Continent; Constanza-Lisbon, 10s. 6d., 
clean, Oct.; Gulf, United Kingdom-Continent, 12s., clean, Oct. 25-Nov. 15; 
Gulf, Ostermoor and Danzig, 12s. 7%4d., dirty, Nov.; Gulf-Havre, 1l1s., 
crude, Nov. 1-20. 


Scrap 


Coal demand has fallen off a little owing to the recent 
higher temperatures. Bituminous output gained 25,000 tons 
last week. The total for three weeks to Oct. 20 was 21,161,- 
000 and the weekly average 7,053,000 against 19,400,000 and 
6,466,000 tons respectively a year ago. 


Copper was in good demand abroad with prices ranging 
from 6.90 to 6.95c. c. i. f. Hamburg, Havre and London. 
European and Japanese interests have recently been good 
buyers. Blue Eagle was in fair demand at 9c. delivered to end 
of January. London on the 25th inst. declined 7s. 6d. on the 
spot to £27 12s. 6d.; futures dropped 7s. 6d. to £27 18s. 9d.; 
sales, 300 tons of spot and 3,400 tons of futures; electrolytic 
up 5s. to £30 10s. for spot and £21 10s. for futures. 


Tin was quiet at 51\%c. for spot straits. In London on the 
25th inst. spot standard declined 15s. to £229 12s. 6d.; 
futures off 5s. to £228 10s.; sales, 30 tons of spot and 290 
tons of futures; spot straits were off 15s. to £229 15s.; 
Eastern c. i. f. London unchanged at £230 5s.; spot standard 
res the second session dropped 7s. 6d. with sales of 10 tons of 
utures. 


Lead was in moderate demand at 3.70ce. New York and 
3.55¢. East St. Louis. In London on the 25th inst. spot was 
unchanged at £10 12s. 6d.; futures off 1s. 3d. to £10 12s. 6d.; 
sales, 1,150 tons of futures. 


Zinc was quiet with prime Western unchanged at 3.85c. 
East St. Louis. In London on the 25th inst. spot was un- 
changed at £12 16s. 3d.; futures unchanged at £12 16s. 3d.; 
sales none. 


Steel was in better demand for light descriptions, par- 
ticularly for galvanized sheets and tin plate. There were 
also fair sales of heavy steel. Japan may be in the market 
before very long for permission has been asked of the Japanese 
Government to import steel. Operations increased to the 
highest level since Sept. Quotations: Semi-finished billets, 
re-rolling, $27; billets, forging, $32; sheet bars, $28; slabs, 
$27; wire rods, $38; skpet, 1.70c.; sheets, hot rolled, an- 
nealed, 2.40c.; galvanized 3.10c.; strips, hot rolled, 1.85c.; 
strips, cold rolled, 2.60c.; hoops, 1.85¢.; bands, 1.85e.; tin 
plate, per box, $5.25. 


Pig Iron was dull. Stocks at foundries throughout the 
country are very small but the demand does not improve 
very much. Quotations: Foundry No. 2 plain, eastern 
Pennsylvania, $19.50; Buffalo, Chicago Valley and Cleve- 
and $18.50, and Birmingham, $14.50. Basie Valley, $18; 
eastern Pennsylvania, $19; Malleable, eastern Pennsylvania, 
$20; Buffalo, $19. 


Wool—Combings territory sold a little more freely re- 
cently at firm prices. Good French combings and average 
strictly combings 64s. and finer territory wools in original 
bags sold at about 73c. soured basis. The chief demand, 
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however, was for average to good French combings staple 
64s. and finer in original bags at 67 to 70c. and strictly 
combings staple at 63 to 65c. scoured basis. 


Silk futures closed unchanged to lc. higher on the 22d 
inst., with sales of 1,480 bales. Crack double extra in the 
spot market was unchanged at $1.2314. Oct. ended at 
$1.16 to $1.16 1%, Nov., $1.15, Dece., $1.16, Jan. and Feb., 
$1.17 % to $1.18, March, $1.17, April, $1.18 to $1.18, 
and May, $1.18 to $1.1814%. On the 23d inst., futures 
closed unchanged to le. lower on sales of 600 bales. Nov. 
and Dec. ended at $1.1514, Feb. and March, $1.1614, April, 
$1.1714, and May, $1.18. On the 24th inst., futures closed 
4 to 1M%e. higher. Crack double extra was unchanged 
at $1.2214. Japanese cables were firmer. Oct. ended at 
$1.16 to $1.17, Nov. at $1.16 to $1.16, Dec. at $1.16% 
to $1.17, March at $1.18, April at $1.18 14, and May at $1.14. 

On the 25th inst. futures ended unchanged to 2c. lower 
with sales of 1,310 bales. Crack double extra on the spot 
was up 1 Xe. to $1.24. Oct. ended at $1.16; Nov. at $1.15; 
Dec. at $1.15% to $1.16; Jan. at $1.161% to $1.17; Mar., 
$1.17; April and May, $1.17 to $1.17%. To-cay futures 
closed 1%c. lower to 4c. higher in moderate trading. Nov. 
ended at $1.151%; Dec., $1.151%; Jan., $1.15; Feb., $1.15 %; 
Mar., $1.16; April at $1.16144; May at $1.17, and June 
at $1.17 4%. 





COTTON 
Friday Night, Oct. 26 1934. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
232,059 bales, against 208,963 bales last week and 240,603 
bales the previous week, making the total receipts since 
Aug. 1 1934 2,039,530 bales, against 3,272,633 bales for 
































the same period of 1933, showing a decrease since Aug. 1 
1934 of 1,233,103 bales. 

Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total P 
Galveston _____- 9,101} 18,244) 9,925) 3,185) 6,053) 4,250) 50,758 
Texas City _____- REE. aan ceo ay ---| 3,501] 3,501 
ee 8,030; 6,854) 14,290) 4,902) 6,119) 21,431] 61,626 
Corpus Christi--| 1,399) 1,591) 2,102) 1,696) 1,712) 2,158) 10,658 
Beaumont ---_--- ie aha oo mina seen 874 wens 87 
New Orleans_-.-| 6,185} 7,070) 8.191) 6,178) 37,037| 6,483] 71,144 
SNE aydo ek eres dnt 754) 1,966) 2,331 504; 1,222) 1,550) 8,327 
Pensacola__-_---- 25 enn ----| 4,100} 1,336 onnal eee 
Jacksonville__---- ates dein ame mae — 555 555 
Savannah__-_-_--- 923 555 712 421; 1,082 761| 4,454 
Charleston- ----- 469 425 300 626 158} 2,729) 4,707 
Lake Charles - - - - om aie ace igen ere ----| 2,840} 2,840 
Wilmington ---- 70 201 150 306 316 287; 1,330 
- aa 885 850 588} 1,025 764 936) 5,048 
Baltimore ___.-- mad tact wear mie wih ade 776 776 
Totals this week_| 27,841' 37,756' 38,589! 22,945' 56,673! 48,257'232,059 





The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 




















1934 1933 Stock 
Receipts to 
Oct. 26 This |SinceAug| This |SinceAug 

Week 1 1934 Week | 1 1933 1934 1933 
Galveston . ..__-- 50,758) 414,688/118,390| 792,298) 596,442) 748,156 
Temes OF ....-. 3,501 42,533) 13,371 75.688 33,134 53,277 
Houston _-__--.---| 61,626) 626,059|119,367/1,157,311)1,107.848/1,537 558 
Corpus Christi---| 10,658) 232,282) 5,639) 284,166) 131,278) 126,990 
Beaumont. --_---- 874 2.7 der 5,651 2,430 13,125 
 ofee Orleans. - - - - 71,144) 389,793) 66,265) 482,078! 738,171] 826,801 
yulfport .......- tank aokene ithel ccunesl sewaienl  giisateteu 
| | eRe 8,327 73,721) 8,541 63,446} 116,328) 126,969 
Pensacola - - - -_ _- 5,461 40,122) 4,483 80,091 18,710) 39,372 
Jacksonville - . _-- 555 4,881 401 8,91 6,375 7,090 
Savannah __.___- 4,454 69,875) 4,532) 116,541; 122,744) 147,961 
Brunswick_.-_-_-_- a 200 237 ft sacweal ‘samen 
Charleston - - - - -- 4,707 70,463} 1,970 82,488] 67,894 67,818 

Lake Charles - - . - 2,840 40,283; 2,188 73,985 50,806 2.58 
Wilmington -_ - - -- 1,330 3,801 506 10,081 18,172 18,287 
Lo 5,048 16,083) 2,078 18,859 16,255 25,161 
Newport News- - - éecul «uneat Pawel aawakeal nanaee  wmeietin 
New York...-..-- ae eee Rewel | hua 50,520; 111,907 
jj ee ES Eee: a aoe 8,734) 12,890 
Baltimore - -.__-- 776 12,019 496 10,146 1,200 1,650 
Philadelphia - - _ - - toetl - «eaipase Angst hives! wdtaent “sustheos 
Co 232 ,059'2 ,039 ,530'348 ,464'3 ,272 63313 ,087 ,041'3 ,927,568 


























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— 1934 1933 1932 1931 1930 1929 
Galveston_--_- 50.758} 118,390} 128,082} 130,210 86,985} 111,239 
Houston - __-- 61,626) 119,367) 149,322) 163,510) 136,227) 168,813 
New Orleans - 71,144 66,265 52,859 63,416 77,83. 114,628 
Mobile... ._- 8,327 8,541 9,647 21,101 47,650 30,597 
Savannah ____ 4,454 4,532 6,683 13,717 31,649 21,791 
Brunswick...| ---.-.- Bett. «sages 4,251 a 
Charleston - -- 4,707 1,970 6,292 5,608 19,668 17,965 
Wilmington - - 1,330 506 2,044 4,149 8,64 7,18 
Norfolk_ - - _ _- 5,048 2,078 2,331 5,085 10,161 13,995 
PCO  <feccch sckeeet  acteeel x2cceel  coucecl Somes 
All others ___- 24,665 26,57 30,247 42,185 22,119 17,055 
Total this wk_| 232,059) 348,464) 387,507) 453,232) 448,230! 503,270 
Since Aug. 1 - -'2,039,53013 ,272,63312.947 ,547(3 406 ,51514,428 .651!4,192,954 





The exports for the week ending this evening reach a total 
of 111,819 bales, of which 4,814 were to Great Britain, 
10,838 to France, 8,691 to Germany, 15,014 to Italy, 46,953 
to Japan, 3,175 to China, and 22,334 to other destinations. 
In the corresponding week last year total exports were 245,831 
bales. For the season to date aggregate exports have been 


1,179,725 bales, against 2,187,203 bales in the same period 
Below are the exports for the week. 


of the previous season. 
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Week Ended Erported to— 

Oct. 26 1934 

Exports from— Great Ger- 

Britain| France| many | Italy { Japan| China | Other | Totat 

Galveston -.___- incal so 955) 1,994) 10,585 ----| 3,085] 20,273 
ea ---| 1,178) 2,446] 5,605) 12,150 900} 11,445) 33,724 
Corpus Christi..} 3,946 654 150 e---| 2,641] 1,475 260; 9,026 
Texas City..-.-.. soonl See 129 wana ----| 1,424) 4,066 
Beau mont -_----- 146 osu ee eee we enbih waren 214 360 
New Orleans ___-_ ----| 2,693) 3,398! 7,100) 12,949 800} 4,153) 31,093 
Lake Charles -_-_- cee iene 100 isa aces Doae 285 385 
Mobile. ...._._- 697 owes 935 cise is atten ----| 1,168) 2,800 
Pensacola - _ - -_- imal owetl 100 170} 4,228 ee sseet S408 
Panama City -.-_- inte — vane osnat S158 in leoseli «sas) S000 
Norfolk ........ ital 53 228 138 weaves eoen iol 419 
Gulfport....... 25 nena oun wikia aaa sabe aed 25 
Los Angeles - - - ened 100 250 «nei seal 300; 1,050 

PEERS dii scene 4,814) 10,838} 8,691) 15,014) 46,953) 3,175) 22,334/111,819 
Total 1933... .. 34,931| 12,135) 60,046) 27,716) 83,899) 9,075} 18,029|245,831 
Total 1932._._- 31,531! 8,123' 41,566! 11,5161 28,488 3,961! 37,343'156,528 

' 
From ' Erported to— 

Aug. 1 1934 to }— span rere ane aera 

Oct. 26 1934 Great Ger- : ' : 

Exports from—\ Britain | France many | Italy | Japan | China | Other Total 
Galveston. ---- 27.766 26,552, 27,669 25,700 126,872 3,537 59,228) 296,324 
Houston - ._-_-- 17,948 32,264 20,858 31,416 121,541 26,142) 53,783 303,952 
Corpus Christi_| 16,310, 17,838 6,439, 6,702. 84,797, 4,275 26,665 163,026 
Texas City_-_- ----| 5,760 246 7 743, .--.| 4,049} 10,805 
Beaumont - --- eT rm ee eee ee Bere 309; 3,164 
New Orleans..| 32,402 18,746 43,867 23,640 51,170' 1,075 29,228 200,128 
Lake Charles _- 2,352 658 243 125 2,611) -.--| 2,951) 8,940 
) ee 10,355 3,945 16,289 6,925 9,602) ....| 4,919) 52,035 
Jacksonville - - - 304! 52 ee Been ee: Beer 
Pensacola - - - _ - | 2,995 ——— 5,410 1,230 6,785, -....| 2,293) 18,713 
Panama City..| 1,984 ---- 452 adult” US caeat 18} 12,382 
Savannah _____ | 20,956) 2,570 18,640, -... SSC ween! 2,196; 48,262 
Brunswick - - - -| oseel sae -=--| ore <tse] <s== 200, 200 
Charleston - hl 20,545 2,586 ee © “se aae 5,600, -.--.| 1,592) 37,717 
Noren....... 1,218 103} 2,185, 138 Rerae: austen 787 4,431 
Gulfport - _ _- _- Bef: ae Ll re kcal aes) ~ aie 2,704 
New York--.-| 100 192 es wane) keto 602 6,327 
Los Angeles _-_| 1,069 300) << ieee 4,600) 500 1,300 8,986 
San Francisco_| Oe i FR ee ae eh 

| a ! 

Pep bdacew’s | 160,476 111,566, 158,102 95,883 428,049 35,529 190,120 1179,725 
Total 1933____| 361,456 265,586, 460,143211,651 547,761) 52,326 288,280 2187,203 
Total 1932____! 277,476 264,450 576,225171,613 302,315 61,411 168,097 1821,577 





NOTE—Erports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
bave been 18,195 bales. In the corresponding month of the preceding season the 
exports were 14,482 bales. For the 12 months ended July 31 1934 there were 
254,686 bales exported, as against 196,869 bales for the 12 months of 1932-33. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— F 
Oct. 26 at— Leaving 
Great Ger- | Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ---_- 5,600} 2,600) 5,000) 31,600) 1,000) 45.800) 550,642 
Houston __-_.-- 2.514, 1,519) 2,171) 24,215 ----| 30,419/1,077.429 
New Orleans._-| 2,176) 4,656) 1,209) 7,537 wone) Sane 722,59 
Savannah_-_-__- 3,000 bbws Riese: aaa aera ‘ 119,744 
Charleston _-_-- ie we aoe Sia nem Rt a 7 89 
Mobile _____-- 343} 2,047 mscal 20s300 150; 18,672 97,6 
Norfolk _--_---- hee OSA ana pars adit eine 16,255 
Other ports *_- exnle an ae Frais ee: ¢. aes ----| 321,359 
Total 1934_-_| 13,633) 10,822) 8,380) 79,484! 1.,150/113,469|2.973.572 
Total 1933__--| 32,241) 15,574) 39,312)115,760) 4,500/207.387|3,720,181 
Total 1932____| 22,931) 20,568) 25,549|115,451| 3,566\188,055\4,056,253 
* Estimated. 


Speculation in cotton for future delivery has been on a 
very small scale, largely because of the deadlocked position 
of the spot situation. Farmers are holding back their cotton 
for higher prices, or are putting it in the Government 12c. 
loan. 

On the 25th inst. prices declined 9 to 11 points, after 
showing early strength under buying prompted by steadier 
Liverpool cables. Weaker markets for stocks and wheat, 
however, caused selling and general liquidation later on, and 
a consequent decline. The President’s address before the 
bankers was well received, but had little, if any, effect. 
Wall Street and Japanese interests were buying, and there 
was quite a bit of price-fixing on the way down. New 
Orleans sold a little. The weather was generally clear over 
the Eastern belt, while generally cloudy conditions prevailed 
in the central part, with light scattered rains. The Western 
belt was generally fair following light rains in Arkansas and 
southwestern Texas. The basis in the South was still firm, 
but very little business was reported. 

To-day prices opened easier and gradually worker lower, 
to close 3 points lower to 2 points higher. Selling, however, 
was not heavy. Spinners’ takings were estimated by the 
Exchange this week between 255,000 and 265,000 bales, com- 
pared with 234,000 bales last week and 310,000 bales in the 


same week last year and 326,000 bales two years ago. The 
spot situation in the South were still deadlocked. Worth 


Street was quiet. 

On the 20th inst. prices fluctuated within a narrow range 
in a very small market. The ending was unchanged to 4 
points lower. Operations consisted chiefly of hedge selling 
and trade buying. The spot basis in the South was firm 
and offerings were limited. The weather was generally 
favorable but frost was indicated in Western Oklahoma and 
Northwestern Texas. The Indian cotton acreage planted to 
Oct. 1 was estimated by the Indian Government at 20,365,- 
000 acres, against 19,641,000 acres planted to Oct. last 
year, an increase of 3.7%. The Exchange Service estimated 


the 1934-35 Indian commercial crop tentatively at 4,300,000, 
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equivalent 478 lbs. net weight bales, as compared with 
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000 last season, an increase of 6.5%. On the 22d inst. prices 
declined 2 to 4 points. It was an extremely quiet market. 
There was an absence of constructive news over the week- 
end and Liverpool cables were disappointing. The weather 
was favorable, the predicted frosts in parts of the country 
failing to materialize. Liverpool and trace buying caused 
an early slight advance but later liquidation prompted by 
the easier tone of stocks and a sharp break in wheat brought 
about a reaction. The spot situation in the South remained 
deadlocked. Southern spot markets were 3 to 5 points 
lower with sales at leading markets totaling 22,157 bales, 
against 44,184 bales last year. 

On the 23d inst., after showing considerable strength 
because of steadier Liverpool cables and trace buying, prices 
reacted late in the session under liquidation and ended 3 
points lower to 1 point higher. The deadlocked spot situa- 
tion in the South where farmers are holding back for higher 
prices or are putting their cotton in the Government 12-cent 
loan tends to restrict trading. The spot demand was still 
slow with buyers’ and sellers’ ideas still far apart. Other 
factors which tend to curtail operations are the increased 
competition of cotton of foreign growths and the falling 
off of exports from this country. The trade was the principal 
buyer. There was some Southern selling but it was not 
large. Southern spot markets were unchanged to 5 points 
higher and sales at leading centers totaled 23,319 bales, 
against 33,999 last year. The Indian crop was estimated 
by a leading commission house at 6,932,000 bales of 400 lbs. 
each, compared with 6,516,000 bales last year. 

On the 24th inst. prices opened 5 to 7 points higher on buy- 
ing stimulated by better Liverpool cables and held steady 
throughout the day. There was some trade price fixing and 
buying by Liverpool, the Continent and the Far East. New 
Orleans sold and there was light hedge selling by the South 
but these offerings were easily absorbed. The market ended 
at the day’s highs, i.e., 12 to 17 points above the previous 
close. The better trend influenced an improved outside 
interest. Shorts covered and there was some new buying in 
anticipation of a constructive talk by the President to the 
Bankers’ Association in Washington. The basis for spot 
cotton in the South continued high but there was a better 
inquiry. Textile markets were quiet. Southern spot mar- 
kets were officially 10 to 15 points higher with total sales at 
leading centers 25,951 bales, against 52,675 bales last year. 
Except for partly cloudy conditions west of the Mississippi 
River the weather was generally fair over the belt. 




















Staple Premiums . 
60% of average of Differences between grades established 
pea ay = Eyam for deliveries on contract Nov. 1 1934 
N ov. 1 1934. are the average quotations of the ten 
‘ 
‘336 ) ban a markets designated by the Secretary of 
inch. | longer. Agriculture. 
.20 47 = |Middling Fair_____._.- ” ee 
20 47 =‘ |Striet Good Middling --- 
20 47  |Good Middling_....-.- 
20 ‘47 ‘|Striet Middling. . .- 
20 AT ie ee RI 
18 88 |Striet Low Middling.--- 
17 .35  |Low Middling._._-__- 
*Strict Good Ordinary - - 
tect do _. 
Good Middling.....-.- Extra White__- 
Strict Middling---..__- do 
MEREIEE. .canncancocce o 
Strict Low Middling-... do 
Low Middling......_-- 
20 .45  |Good Middling...-.-_- SNC cnccuaceodie 
.20 45  |Strict Middiing----.---- do 
18 37 |Middling..........---- do 
*Strict Low Middling-.. do 
PE. cscs G0. acoccsecccnee 1.31 do 
17 .87_ |Strict Good Middling --. Yellow Tinged. -..... 02 off do 
117 .87. |Good Middling.._..--- a Me oe 28 off do 
17 .85 |Strict Middling-.-..--- oe Ue daeecne do 
.... == ae > EeiePstte hea 81 do 
*Strict Low Middling--~_ Oe scsvawe 1.29 do 
*Low Middling -....-.- -..  . ceeaoka .73 do 
AZ .34 Good Middling .....-.- Light Yellow Stained.. 43 off do 
*Strict Middling....._- do do do .. &1 do 
*Middling......--.---- do do do ..130 do 
17 .34 Good Middling - . . ..-.. Yellow Stained___._-_- .79 off do 
*Strict Middling -._.._- a sckanhe 1.28 do 
*Middling......--.-_-- - GF  cushéas 1.71 do 
17 85  |Good Middling.....-_- > Smee es 27 otf do 
17 .35 Strict Middling-.....-- ° )_ .52 do 
*Middling.........---- OO a i do 
*Good Middling-....-.-.- Blue Stained-_......-- 8loff do 
*Rerict *tiddling....... 40 dO .....-... 29 do 
*Middlug ary tr oe 173 do 





* Not deliverable on future contract 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 20 to Oct. 26— Sat. Mon. Tues. Wed. Thurs. 
Middling upland = __-------- 12.50 12.50 12.50 12.65 

Market and Sales at New York. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
12.55 12.50 


























Futures SALES 
Spot Market Market — 
Closed Closed Spot Conir'ct| Total 
Saturday _.-|Quiet, unchanged _ _|Steady__-___-__- aac a eae ig mite 
Monday _.-.|Steady, unchanged _| Barely steady -- 700 Snes 700 
Tuesday _.-|Quiet, unchanged --_| Barely steady -- ahead 300 300 
Wednesday _|Steady, 15 pts. adv_|Steady________ 200 500 700 
Thursday --/Quiet, 10 pts. dec___|Steady_______-_ oes owen ae 
Friday _-.-- teady, 5 pts. dec _.|Steady_______- 235 ‘as wed 235 
Te LC nccancdaecmcideatbadnnn vated 1,135 800) 1,935 
Sy: Sees, ee eae 25,230! 54.900! 80,130 
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Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday Monday Tuesday Wednesday| Thursday Friday 
Od. 20 Od. 22 Od. 23 Oct. 24 Od. 25 Od. 26 
Oct. (1934) 
Range __|12.20-12.22| 12.17-12.25| 12.18-12.20] 12.24-12.35|12.28-12.34.—-._ —— 
Closing .|12.2in 12.17 ——|12.181 12.38 ——|-—  ——|——- — 
Nov.— 
Range. .jJ—S= §——— | — —@ —— | — I |— 
pLiosing - 12.24n 12.21n 12.22n 12.36% 12.22n 12.180 
Range. _|12.26-12.31|12.25-12.34| 12.25-12.32| 12.30-12.39] 12.27-12.40) 12.20-12.30 
i Closing - 12.28-12.30]12.25 ——|12.26 ——|12.38-12.39| 12.27-12.29]12.23-12.25 
an. ) 
Range _ .|12.31-12.33| 12.28-12.37|12.30-12.33] 12.35-12.43| 12.32 12.44/12.25-12.34 
pet losing - 12.32n 12.28 ——|12.20n 12.42 ——|12.32 ——|12.28 
€0.— 
Range. .|—— S§«§ —|—— ss —— | —— —@ —— | — —— J — | SC 
PE nar ata 12.34n 12.31n 12.30n 12.43n 12.33n 12.28n 
arch— 
Range _ .|12.36-12.40| 12.34-12.42| 12.31-12.39] 12.39-12.47|12,34-12.48| 12 26-12.36 
p Closing 12.36- 12.38] 12.34- 12.35) 12.31-12.32] 12.45-12.46|12.35 ——|12.29-12.30 
pr — 
eS ee eee eee —_ —— 
{losing 12.39n 12.36n 12.33n 12.480 12.37n 12.320 
ay— 
Range _.|12.41-12.44) 12.38-12.47| 12.35-12.42] 12.40-12.51|12.39-12.52|12.32-12.42 
F Closing -|12.42 —— |12.38-12.39]12.36 ——|12.51 ——|12.40-12.41)12.35-12.36 
une— 
ee ee ee eee ee ee ee 
—_—- 12.431 12.39 12.37n 12.52 12.42n 12.37n 
vV— 
Range __| 12.45 12.50] 12.41-12.50] 12.39-12.48] 12.43-12.55] 12.44-12.56| |2.36-12.46 
Closing -|12.45 ——|12.41 ——|12.39-12.40]12.53 ——|12.44-12.45|12.40 —— 
Auj.— 
Range — slew ——|———--S — ———- | -—-——— | — 
Closing .j— ——|—— - ——|——_ —— 18.400 12.397 2.37n 
Sept.— 
Range..|_—— 9§ ——|——s-§ ——$|-—  ——/12.35-12.365,— § ——_|——-_ —— 
Closing §— 99 —|J—— s- ——|——_ —— 19.450 12.35n 12.34n 
Oct.— 
Range...——$—9§—§ ——|——— J — | —— 118. 90-18. 98 
Clodag .|— —§«§ —J— | — 9 ——|—  ——]|——  —__| 13.388 
n Nominal, 
Range of future prices at New York for week ending 
Oct. 26 1934 and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option 
Oct. 1934..]12.17 Oct. 22)12.35 Oct. 24/10.05 Nov. 6 1933)13.84 Aug. 9 1934 
a OU paper eentpenter 11.14 Apr. 26 1934/13.21 July 20 1934 
Dec. 1934. .|12.20 Oct. 26]12.40 Oct. 25]10.73 Dee. 27 1933|13.98 Aug. 9 1934 
Jan. 1935... 12.25 Oct. 26|12.44 Oct. 25|11.02 May 1 1934|14.03 Aug. 9 1934 
Rie terergererioc: iter ewan a Nam Re Sontag Pra nm 
Mar. 1935. 12.26 Oct. 26|12.48 Oct. 25|11.13 May 1 1934|14.15 Aug. 9 1934 
pr. 1 bloat Deke bbb bte beebthestetane neondbatneananee wseeareonee 
May 1935. 12.32 Oct. 26|12.52 Oct. 25|11.79 May 25 1934|14.23 Aug. 9 1934 
St Delis penitieietetde Mebenticeibnaks datdstehiibakboben seenusan 
July 1935..|12.36 Oct. 26]12.56 Oct. 25|12.14 Oct. 10 1934/14.21 Aug. 9 1934 
2 «4 siniipwaliee op yeti: ering: CeeppysTeyyne 
Sept. 1935. -|12.35 Oct. 24]12.35 Oct. 24]12.35 Oct. 24 1934|12.35 Oct. 24 1934 
Oct. 1935.-112.20 Oct. 26112.34 Oct. 26'12.20 Oct. 26 1934112.34 Oct. 26 1934 
The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of ry win from the United States, 
including in it the exports of Friday only. 























Oct. 26— 34 1933. 1932. 1931. 
Stock at Liverpool-_-_------ bales. 859,000 758.000 628,000 572.000 
Stock at Manchester. ._.___.--- 77,000 81,000 107,000 113,000 

Total Great Britain_._.....-- 936.000 839,000 735,000 685.000 
Stock at Bremen... ----- 000 438.000 0.000 182,000 
cf) ee 147,000 18,000 185.000 201.000 
Stock at Rotterdam--_.....-.-- 5.000 26,000 22.000 10.000 
Stock at Barcelona._._.---.-.-. ,000 61,000 65.000 73.000 
Stock at Genoa__.___.---...-. 49.000 99,000 82,000 26,000 
Stock at Venice and Mestre-_.-_-_- a QUitine. wagehe -smmine 
Stock at Trieste. ..........-... : catiehe: dmeche . madmen 

Total Continental stocks----~-- 145,000 892,000 774,000 492,000 

Total European stocks_-__.__-_- 1,581,000 1,731.000 1,509,000 1,177.000 
India cotton afloat for Europe-.. 54,000 70.000 73,000 40.000 
American cotton afloat for Europe 230, 467.000 384.000 498,000 
Egypt, Brazil, &c.,afl'tforEurope 183,000 .000 " 100.000 
Stock in Alexandria, Egypt_.-._- 258,000 341.000 4, 647 .000 
Stock in Bombay, India__...__- 60,000 587.000 598,000 .000 
Stock in U. 8. ports___.....-..- ,087 041 3,927,568 4,244,308 4,368,851 
Stock in U. 8. interior towns_-_--_- 1,829,198 1,881,910 2,030,251 1,750,430 
U.S. exports to-day.....-..---- 17,113 65,703 51,334 37,918 

Total visible supply ---.-.-.-.--- 7,899,352 9,153,551 9,478,893 9,184,199 

Of the above, totals of American and other; descriptions are as follows: 

American— 

Liverpool stock.........-. bales. 234,000 413.000 296.000 212.000 
Manchester stock. .........-.-- 35,000 9,000 59,000 26,000 
Bremen stock_....--..-----.-. pe! Uaheee. agkeus  ebehae 
i | [eee BE tie hi Pee tee 
Other Continental stock. ______. 87,000 818,000 718.000 406,000 
American afloat for Europe-_-_-.-_- 230,000 467,000 384,000 498,000 
U. 8. port stocks. _............- 3,087,041 3.927.568 2,244,308 4,368,851 
U. 8. interior stocks.........._- 1,829,198 1,881,910 2,030,251 1,750,430 
U.S. exports to-day_.........-- 17,113 65.073 51,334 37,918 

Total American.._.........-- 5,931,352 7,611,551 7,782,893 7,299,199 

East Indian, Brazil, &c.— 

Liverpool stock. _............-- 625,000 345.000 332,000 360.000 
Manchester stock. ............- 42,000 ,000 48,000 87,000 
Bremen stock. __.......-.-.-.-- Set  c«sesae  sekawe | atateu 
i | Se ee CR ee aa 
Other Continental stock. .______ 57,000 74,000 56,000 ¥ 

Indian afloat for Europe_____._- 54,000 70,000 73,000 40, 

Egypt, Brazil, &c., afloat_._____ 83,000 83,000 85.000 100.000 
Stock in Alexandria, Egypt... __- 258,000 341,000 504,000 647,000 
Stock in Bombay, india_.______ 660,000 587.000 598.000 565,000 

Tota) East India, &c_._..___. 1,968,000 1,542,000 1,696,000 1,885,000 

SA BE ce ddesictonne 5,931,352 7,611,551 7,782,893 7,299,199 

Total visible supply__.....__- 7,899,352 9,153,551 9,478,893 9,184,199 
Middling uplands, yt eee 5.54d. 5.62d. 4.97d. 


Middling uplands, New York___-_ 6.35c. 6.70c. 
Egypt, good Sakel, Liverpool.__.. 8.77. 7.66d. 8.90d. 8.55d. 
Broach, fine, Liverpool__._____- 5.25d. 4.55d. 5.27d. 4.6ld. 
Tinnevelly, good, Liverpool 6.19d. 5§.13d. 5.40d. 4.99d. 

Continental imports for past week have been 99,000 bales. 

The above figures for 1934 show an increase over last 
week of 169,989 bales, a loss of 1,254,199 from 1933, a 
decrease of 1,579,541 bales from 1932, and a decrease of 
1,284,847 bales from 1931. 


12.50c. 9.85c. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 






































Movement to Oct. 26 1934 Movement to Oct. 27 1933 
Towns Receipts | Shtp- | Stocks Receipts Shtp- { Stocks 
ments Oa. |}———-———_—_—_ ——— | ments Oct. 
Week _ Season | Week 26 Week | Senson | Week 27 
Ala., Birming’m| 1,941 8,500, 1,805} 7,954) 1,798) 10,595 1,584 11,323 

Eufaula... - 392 5,343/ 791 7'484| 300; 4,852) 300, 6.490 

Montgomery.} 1,541) 18,179 799| 26,778] 1,737| 20,642 732, 43,518 

Selma _..__- 3,870 35.054} 2,533' 46.945] 21074) 28.80% 518, 48,061 
Ark., Blytheville| 10,498 76,669] 5,308] 88,555) 10,619) 54,749) 3,452) 52,874 

Forest City_.| 2,490 18,701) 1, 24,327) 1,530 7,955 551) 11,864 

Helena... .- 3,244 30,997) 2,746) 35,237) 5,715| 24,124) 2,502} 29,567 

Hope.......| 2,586 21,8 1,347| 24,871] 2,602) 29,120} 2,939 19,810 

Jonesboro._-| 3,351) 19,751 380, 21,732] 2,214 6,534! 641 5,155 

Little Rock..| 9,431) 40,378; 4,443) 47,450) 7,778} 46,209) 4,€:4 47,415 

Newport_...-| 1,576 8,872) |__| 14.350] 3.690 14,185] 495 15.729 

Pine Bluff..-| 6,616) 42.353, 2,526; 44,424) 8,145 50,113) 5,828 38,747 

Walnut Ridge| 2,838) 13,715) 1,875; 12,538} 5,190, 19,145) 1,165 18,163 
Ga., Albany. .- 58, 4,107 ai 10,547 159; 9.078 52 7,561 

Athens. ..__- 1,000; 7.983, 1,000 48'926| 600 18.950) 1,340 85,455 

Atlanta. .... 4,189} 35,490) 8,569|150,151| 3,344, 12,308) 2,561172,010 

Augusta_...- 6.315) 45,858) 1,237|130,915| 4,556) 86,319} 3,214138,429 

Colu‘nbus - -- , 11,600} 1, 14,311 500} 6,600) 1,000 15,001 

Macon...... 812 8,088 909| 30,139 427, 9,317 500 44,536 

ae 1,8: 5,933 12,668] 1,175 4,488 R5C, 6,875 
La., Shreveport) 6,000) 48,837) 3, 40,990! 3,840) 32,7%3| 1,236 40,231 
Miss.Clarksdale| 7,642) 79,143) 2,612' 74,780) 9,644) 73,927| 4,672, 62,641 

Columbus---| 1,294) 7,563, 668; 13,063) 1,311) 7,485 334 9,703 

Greenwood - - 8.661) 84,882) 4,964) 91,451] 9.282, 97,722) 6,063, 99,318 

Jackson ____- 3,319| 12,849) 454 18.949} 2.229, 18,0¥7|) 1,506, 19,456 

Natchez ___- 316 1,560 185| 4,544 314} 1,364) 54, 3,233 

Vicksburg.--| 1,356 8.561 548] 9,457| 1,711; 10,341) 1,753) 10,007 

Yazoo City..| 2,032) 22.008 239] 26,.252| 2,236; 21,495 805, 20,125 
Mo., St. Louls-| 4,906; 44,467] 5,666, 3,542! 6,421) 39.733] 6,341) 388 
N.C.Greensb’ro 23 278 154) 18,003 255 1,261 205) 17,066 
Oklahoma— : 

15 towns *___| 17,945; 107,238) 11,165) 98,517] 68,022} 340,05°| 51,424150,113 
8.C., Greenville) 5,74°) 27.254! 2,667! 78,253) 5.821} 38,956 3,785 4,591 
Tenn.,Memphis| 84,796] 480.359| 45,327.462,406| 87,607) 526.484 55,299 499,532 
Texas, Abilene_| 1,327 15,180) 1,235 5,718 5,689) 31,729, 5,029, 5,501 

Austin. ___.- 528} 14,159 376 6,209 404) 14,767 332, 4,287 

Brenham. ___ 564) 11,120 532, 6,099 660, 23,454, 485, 8,578 

Dallas......| 1,921] 29,324) 3,252) 13,680 4,059) 54,643, 4,924 18,797 

Paris.......| 2,593) 25,185) 916) 16,218] 1,887) 32,186) 2,456 12,106 

Robstown - -- 66 6,589 555, 2.178 63 4,706) 124, 1,707 

San Antonio-| 1,000| 11,151} 1,000| 4.545 200; 8,621) 200; 531 

Texarkana _.| 2,876, 17.055} 1,160) 20,252) 1.707) 13,812, 973| 14,644 

Waco_...... 1,726} 37,852} 2,460, 13.790] 4,335) 62,082 4,896) 20,772 

j 
Total, 56 towns 222,939'1 ,552.095)127,406 1829198|281 850 1,921,734 187.214 1881910 











* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 93,589 bales and are to-night 
52,712 bales less than at the same period last year. The 
receipts at all the towns have been 58,912 bales less than 
the same week last year. 


New York Quotations for 32 Years. 
The quotations for middling upland at New York on 
Oct. 26 for each of the past 32 years have been as follows: 


19:34 ...-- 12.50c. | 1926 .---- 12.45c.|1918 ----- 32.40c./1910 .-.-- 14.45c. 
193s .....- 9.80c. | 1925 .-.-- 20. | 28.95c.|1909 ...-- 14.55¢ 
1932 ..--- 6.40c. |} 1924 .---- 22 .95c. |1916 .---- 18.75c. | 1908 .---- 9.35c. 
1931 ..--- 6.65c. | 1923 ..--- 31.75c.|1915 ----- 12.100. | 1907 ..... 10.95e. 
1930 ...-- 11.15c. | 1922 .-.-- 24 .00c.|1914 .---- See 10.65c. 
1929 .-.-- 18.40c.|1921 .---- 19.00c.|1913 ----- 14.50c.|1905 ...-- 10.65c. 
1928 .---- 19.40c. | 1920 ..--- 22.70c.|1912 .---- 11.25c.|1904 ...-- .05e. 
EOE acess 21.40c.|1919 ----- 37.40c.|1911 .---- 9.40c./1903 .---- 10.45c. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1934- 1933 

Oct. 26— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
i EN occas wcwwendeows 5.666 52.623 6,341 39.585 
Vis DEO. OS... occcconccceso 1,934 18,738 pe ee 
Via Rock Island. ..........-...- ae. wcanaee Sittin” ‘omenainal 
. | < | anes 346 3.859 403 .03 
Via Virginia points_.......----- 3.872 50.316 2.496 46.645 
Via other routes, &c_...-..---.-- 17.050 83 081 7.400 53.820 

Total gross overland.--.....-- 28,868 205,617 16,640 143,080 

Deduct Shipments— 

Overland to N. Y., Boston, &c_._. 776 12.019 496 10,141 
Between intererior towns....--- 39 3,565 278 3.228 
Inland, &c., from South.....--- 14,480 57.920 7527 48.617 

Total to be deducted_--.------ 15.654 73.504 8.301 61,986 
Leaving total net overland*..-.. 13,214 135,113 8,339 81,094 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 13,214 bales, against 8,339 bales for 
the week last year, and that for the season to date the 
agirenste net overland exhibits an increase over a year ago 
of 54,019 bales. 




















——1934— 1933 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Oct. 26-.--- 232.059 2,039,530 348.464 3,272.633 
Net overland to Oct. 26._-.--.-- 13.214 135.113 8.339 81.094 
South’n consumption to Oct. 26..- 73,000 912.000 1,405.000 
Total marketed.............- 318.273 3,086.643 446.803 4,758,727 
Interior stocks in excess_....---- 93,589 676.461 96,632 690,046 
Excess of Southern mili takings 
over consumption to Oct. 1.... ---- *173,992 ««s=  *1690043 
Came into sight during week....411,862  -----.- O60.460 §_jcabeen 
Total in sight Oct. 26...--.-..-- =sas Sle.1I2 «owe &,270 084 
North. spinn’s’s takings to Oct. 26 35,367 254,417 27.754 252,881 
* Decrease. 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— Bales 
0 US ee gt. 7S ee 4,774,330 
1931—Oct. 30... .....------ ry kL i eS 5,450,654 


ienb=-4ieb. 81. ..-0csecen-- eRe ees 6.441.807 
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Quotations for Middling Cotton at Other Markets. 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closing Qoutations for Mi i — 
Week Ended Q fe ddling Cotton on 

Oct. 26 Saturday; Monday ) Tuesday , Wed'day|\Thursday, Friday 
Galveston__-. _-- 12.60 12.55 12.55 12.70 12.60 12.55 
New Orleans_._} 12.60 12.57 12.59 12.71 12.58 12.55 
1 | See 12.38 12.35 12.36 12.48 12.37 12.33 
Savannah __-__--. 12.55 12.50 12.51 12.63 12.54 12.49 

ee 12.45 12.40 12.45 12.60 12.50 12.60 
Montgomery_..} 12.40 12.35 12.35 12.50 12.40 12.35 
Augusta -__._-- 12.59 12.55 12.56 12.68 12.58 2.54 
Memphis _ _ ____ 12.30 12.25 12.25 12.40 12.25 12.25 
Houston __.._-- 12.60 12.55 12.55 12.65 12.55 12.55 
Little Rock._._| 12.28 12.25 12.26 12.38 12.28 12.23 
eS 12.15 12.10 12.15 12.25 12.20 12.15 
Fort Worth____! 12.15 12.10 12.15 12.25 12.20 12.15 
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fairly freely. Sales of heavy goods continued small. Cloth prices were 
unchanged to higher, with those items in demand up an eighth to a quarter 
ofa Les a yard from the week before last. Prices of heavy goods were 
unchanged. 

The position of mills as to stocks and unfilled orders is still irregular. 
On some lines of goods, stocks at mills are being run down and forward 
orders are increasing, while, on other lines, mills are accumulating stocks. 
Mill activity is reported to have increased further last week to about 80% 
of full capacity. 

Cotton Ginned from Crop of 1934 Prior to Oct. 18— 
The Census report issued on Oct. 25, compiled from the indi- 
vidual returns of the ginners, shows 6,748,223 running bales 
of cotton (counting round as half bales and excluding lin- 
ters) ginned from the crop of 1934 prior to Oct. 18, com- 
pared with 8,608,090 bales from the crop of 1933 and 7,309,- 
094 bales from the crop of 1932. Below is the report in full: 


REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1934 prior to Oct. 18 
1934, and comparative statistics to the corresponding date in 1933 and 1932. 












































New Orleans Contract Marxet.—The closing quotations RUNNING BALES 
for leading contracts in the New Orleans cotton market for State (Counting round as haif bales and excl. linters) 
the past week have been as follows: 1904 19383 1932 
Saturday Monday Tuesday Wednesday| Thursday Friday 715,779 750,623 615,786 
Oct. 20 Oct. 22 Oct. 23 Oct. 24 Oct. 25 Oct. 26 41.686 17,050 19,675 
_—— — i a Sait 647.968 598,821 752,775 
Oct. (1934)|12.18 Bid.|12.17 Bid./12.18 ——|12.32 ——|—-—  ——/|——- —— 147.867 21°645 33,521 
pl nea eces: etapa es meng RAE ESae MN 21.921 22°374 12,804 
December _|12.30 ——|12.27 ——|12.28-12.29|12.40-12.41/12.28-12.29]12.25 —~- 693,544 900) 425 600,343 
Jan. (1935)|12.34 Bid.|12.31 Bid.|12.32 Bid.|12.43 Bid.|12.32n 12.28” 425,300 394,594 489,372 
Feirury |— — —|—— OC — 857.743 $37,139 721.509 
March... .|12.40 ——|12.35-12.36|12.36 ——|12.50-12.51|12.36 ——|12.31 —— 147.038 85/980 139,997 
April. ___- ee ies ee ees ee ieee | eee — 48.441 30,296 14,991 
May..._- 12.44 ——|12.42 ——|12.41 ——|12.56 ——J12.41 ——l12.36 —— 222'903 483,272 391,082 
June_._.. ae fe es ee fee fee | ee 206,041 690.539 539.789 
} eee 12.49 ——12.45 ——|12.42 ——|12.57 Bid.|12.44-12.45|12.42 —— 372.793 546,065 457,105 
AGG... — ee et eh Ce 240,443 190,925 158,000 
Sepeember |— 9=§ —{J— | —— | —— ht 1,942,183 3,015,600 2,344,647 
--|— «$s ——|—— _- —|—_- —]13.31 ——113.18 Bid.|12.308 | shag gaia aut ae cae 8.77 19,229 13,005 
Tone— PS ea 7,796 3,513 4,689 
as Steady. Steady. Steady. Steady. Steady. Steady. 
Options._.| Steady. Steady. Steady. ‘Very stdy.| Steady. Steady. See GEL. ¢ 6k ce cwcccccces® See *8 608,090 *7,309,094 
n Nominal. 





Activity in the Cotton Spinning Industry for Sep- 
tember 1934—The Bureau of the Census announced on 
Oct. 19 that, according to preliminary figures, 30,954,762 
cotton spinning spindles were in place in the United States 
on Sept. 30 1934, of which 22,112,888 were operated at some 
time during the month, compared with 24,153,998 for 
August, 24,417,778 for July, 24,621,334 for June, 25,895,778 
for May, 26,485,114 for April, and 25,993,140 for Sep- 
tember 1933. The cotton code limits the hours of employ- 
ment and of productive machinery. However, in order that 
the statistics may be comparable with those for earlier 
months and years, the same method of computing the per- 
centage of activity has been used. Computed on this 
basis the cotton spindles in the United States were operated 
during September 1934 at 54.3% eapacity. This percentage 
compares with 76.8 for August, 74.3 for July, 72.6 for June, 
98.0 for May, 105.6 for April, and 99.5 for September 1933. 
The average number of active spindle hours per spindle in 
place for the month was 120. The total number of cotton 
spinning spindles in place, the number active, the number 
of active spindle hours, and the average hours per spindle 
in place, by States, are shown in the following statement. 









































Active Spindle Hours 
Spinning Spindles for September 
State | 
In Place Actire Dur- Average per 
Sept. 30 {ing September Total Spindle in Place 

United States. .....- 30,954,762 | 22,112,888 | 3,716,261,653 120 
Cotton growing States} 19,369,530 | 15,309,804 | 3,010,526,005 155 
New England States_| 10,556,112 6,213,096 608 434,755 58 
All other States____. 1,029,120 589,988 97,300,893 95 
SE ee 1,926,550 1,449,892 305,568,295 159 
Connecticut........- 955,648 460,214 54,000,789 57 
CS Sas tu sewaen 3,395,030 2,765,386 454,205,279 134 
Pe itibiendwne snes 996,168 743,328 141,771,538 142 
Massachusetts - - . .__ 5,668,492 3,228,844 227 652,874 40 
Mississippi. ........- 227,084 164,060 40,458,520 178 
New Hampshire -____ 1,118,640 756,004 75,425,353 67 
. ss. 542,452 248,946 26,451,541 49 
North Carolina______ 6,145,940 4,933,598 926,409,716 151 
Rhode Island _______ 1,699,900 927,108 95,562,633 56 
South Carolina._____ 5,815,882 4,487,098 912,615,537 157 
Tennessee n 642,168 477,548 113,693,050 177 
; SR 278,336 211,840 44,815,170 161 
Virginia 652,892 634,090 171,481,996 263 
All other States ____ 889,580 624,932 126,149,362 142 





Rate of Cotton Goods Production in United States 
Highest Since Last May, According to New York 
Cotton Exchange—Domestic mills are producing cotton 
goods at a higher rate than at any time since last May, 
according to a report issued Oct. 22 by the New York 
Cotton Exchange Service. Cotton goods production re- 
covered quickly after the strike, and is now at a somewhat 
higher level than the production of general manufactures. 
Cloth business has improved recently, and sales are now 
absorbing the current output. In its report the Exchange 
Service states: 


Domestic cotton goods production increased sharply during the first 
half of this month, following the termination of the textile strike that 
limited production in September, while production of tenera]l manu- 
factures in this country registered a slight improvement. The index of 
cotton goods production for the first half of October was 88 (1922-27 average 
equals 100) as against 58 in September, 92 in October last year, 94 two 
years ago, 83 three years ago, and 79 four years ago. The present rate of 
domestic cotton goods production is the highest since last May. 

he index of general manufacturing production, also based on _ the 
average rate of production during the six years from 1922 through 1927 
as 100, was 75 for the first half of October as compared with 72 in Sep- 
tember, 77 in October last year, 66 two years ago, 72 three years ago, 
and 88 four years ago. 

Business in the domestic cotton cloth market improved materially last 
week. Sales of cloth by mills were estimated to have been about equal to 
the current production in the aggregate. Print cloths. broadcloths, narrow 
sheetings, and some of the coarser convertibles sold in fairly large volume 
for both spot and future delivery. Lawns and some com goods sold 


* Includes 99,787 bales of the crop of 1934 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1933-34, compared with 171,254 and 71,063 
bales of the crops of 1933 and 1932, 

The statistics in this report include 120,772 round bales for 1934; 327,418 
for 1933 and 246,367 for 1932. Included in the above are 6,074 bales of 
American-E tian for 1934; 1,215 for 1933, and 2,526 for 1932. 

The statistics for 1934 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
toh revised total of cotton ginned this season prior to Oct. 1 is 4,964,871 

es. 


Consumption, Stocks, Imports and Exports—United States 
Cotton consumed duri the month of September 1934, amounted to 
295,960 bales. Cotton on hand in consuming establishments on Sept. 30 
was 1,056,744 bales, and in public storages and at compresses 7,616,140 
bales. The number of active consuming cotton spindles for the month was 
22,112,888. The total imports for the month of September 1934, were 
7.870 bales and the exports of domestic cotton, excluding linters, were 


479,861 bales. ‘ 
World Statistics 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1933, as compiled from various sources, was 25,451,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31 1934, was 25,324,000 bales. The total number of 
svinning cotton spindies both active and idle, is about 157,000,000. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that the weather has been 
mostly -fair throughout the cotton belt during the week, 
except in the nothwestern portion. Picking of the crop 
outstanding has made good progress, although in Oklahoma 
there has been some interruption by rain, but the harvest 
is practically finished in the Southeastern part of the cotton 
belt. In the northeastern section of the belt late cotton 
is opening rapidly, with picking advancing well. 


Rain Rainfall —————Thermometer———— 
ke ee 2days 0.34in. high 84 low 70 mean77 
Rs bits te eco nwe dry high 84 low 46 mean 65 
DE a as wiweebtoeens dry high 92 low 48 mean 70 
Pr dry high 92 low 48 mean 70 
Brentiam, TOE... ...c.cexs- Ilday 0.08in. high 90 low 58 mean 74 
Brownsville, Tex_._..------ dry hign 88 low 66 mean 77 
Corpus Christi, Tex --.----- dry high 86 low 68 mean 77 
PE EE wo dawn dwn ao’ a dry high 90 low 54 mean 72 
iy“. oo}. dry high 84 low 44 mean 64 
pe eae dry high 88 low 48 mean 68 
es Fn ona nevaeee dry high 92 low 38 mean 65 
I ee a me dry high 98 low 42 mean 70 
LOVEE ROR cwdossvascce lday 0.28in. high 94 low 50 mean 72 
iw 2 aaa dry high 90 low 52 mean 71 
Nacogdoches, Tex. -.-.------ lday 0.02in. high 88 low 48 mean 68 
ee ep eemenee lday 0.02in. high 92 low58 mean75 
Ne ea wie mae dry high 90 low 52 mean 71 
San Antonio, Tex... ..-.--.-- lday 0.14in. high 90 low 60 mean 75 
(f° «| 2 Se ee dry high 96 low 48 mean 72 
Weatherford, Tex__.------- dry nigh 94 low 48 mean 71 
Oklahoma City, Okla. - ----- 2days 0.14in. high 82 low58 mean 70 
Tee . BEE. nanwaionuwe 2days 0.30in. high 88 low 50 mean 69 
EAGGe TOUR. BME, «a wcvecese 2days 0.46in. high 88 low 54 mean71 
New Orleans, La.....------ 2days 0.06in. hign 88 low 66 mean 78 
EEE SO eee dry high 91 low 59 mean 75 
Meridian, Miss_....-..----- 2days 0.40in. high90 low 48 mean 69 
Vicksburg, Miss...-.--.------ dry high 90 low 56 mean 73 
Mobile, a nena dry high 86 low 59 mean 72 
Birmingham, Ala__.-------- 2days 0.02in. high 84 low 46 mean 65 
Montgomery, Ala__-------- dry high 86 low 54 mean 70 


Jacksonville, Fla_..---.---- 


Oe SE a dry 

||US dry high 86 low 64 mean 75 
Sg Se dry high 87 low 58 mean 72 
BTN 2 54a beedoctene dry high 78 low 48 mean 63 
REE Ck name pesenae dry hign 84 low 50 mean 67 
- 7 Si gaa pee Ae dry high 84 low 52 mean 68 
Carseat, 6, ©. cccccocncs lday 0.10in. high 84 low 57 mean7}1 
ye “]> * eee 2days 0.05in. high 76 low 42 mean 59 
Clarets. 10s O ccccccscccee dry high 80 low 48 mean 64 
OO Ss Se lday 0.16in. high78 low 44 mean 6l 
Wilmington, es ee lday 0.04in. high 82 low 48 mean 65 
Memphis, Tenn -.-.-------- 2days 0.82in. high 86 low 58 mean 73 
Chattanooga, Tenn..-.---.-- lday 0.06in. high 82 low 50 mean 66 
Nashville, Tei ...o<cncccces dry high 82 low 48 mean 65 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Oct. 261934 Oct. 27 1933 
ee. 






Feet 
New Orleans.......... Above zero of gauge-— 2.4 2.1 
OS i. isc wnene Above zero of gauge— 2.2 4.4 
p oe eee Above zero of gauge— 9.5 8.5 
Shreveport ......----. Above zero of gauge— 3.1 7.6 
Viclebare «<< ccecceces Above zero of gauge- 3.2 3.5 
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Financial 


Receipts from the: Plantations.—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 











eae Recetpts at Ports Stocks at Intertor Towns Recetpts from Plantations 
1934 , 1933 | 1932 1934 1933 1932 ~ 19% 34 $1933 1932 

ju TRO! CoG? a Pe 

i 50,608 103, 031) 62,468 1,164,839 1,204,989 1,352,270 35,787 64,451 52,884 


, = 62 636 96, 563 98,638 1,145, 796 1, 177,653 1,332,994 43693 57,227 79,362 
| 56,632 77,524 75,602 1,128,283 1,151,524 1,313,467, 38,119 51,108 56,075 
| 60.645 103.437 85.716 1,117 681 1,130,073 1.293.783 39943 82.275 66.032 
24.., 71,884 142,921 111,142 1,104,626 1,109,002 1,269,523 58,929121,850 86,582 
= 533/206, 619, 154, _ 1,102,173 1,111, = 261,495 120,080 209, ie 146,525 


t. 
7..| 137, ow 188, 484 183. 6761, 152,815 1,118, 779 1,271,735 187,732 195, 738 193,916 
14..)191, ,728)276,245 235,434 1,226,568 1,152,214 1,344,300 255,481 309,7 10 307,999 
21... 230,070 325,745 255,127 1,339,176 1,231,502 1,452,801 342,678 408.033 356,228 
28 .. 237, 205)406, 645842, 464 1,446,194 1,366,589 1,571,911 344,223 541, 732,441, 574 
Oct 


5. .|244, 445/401. 837 311,264'1,547.572 1.502.765 1,695,492 345,826 538. 0131123.581 
12__ 240.603\376,794 347,025 1,644,128 1,657,587 1,802,899 337,159 531,616 454,432 
19__|208,963|376,859 395,485 1.735.609 1,785,278 1,889,862 300,444 504.55C 482.448 
26. -|232.05 | 343.464 387,507'1,829.198 1.881.910 2.030.251 325,618 445,096 527,896 

The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1933 are 2,715,991 bales; 
in 1932-33 were 3,957,684 bales and in 1931-32 were 3,574,189 
bales. (2) That, although the receipts at the outports the 
past week were 232,059 bales, the actual movement from 
plantations was 325,648 bales, stock at interior towns 
having increased 93,589 bales during the week. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1934 1933 
Week and Season 
Week Season Week Season 
Visible supply Oct. 19...---- re Fk 8,894,855) -..... 
Visible supply Aug. 1--.-.----} ------ 6.879.719)  ....-- 7.632.242 
American in Jight t to Oct. 26-- 411,862) 3,589,112 543.435) 5,279,731 
Bombay receipts to Oct. 25-- 9,000 213.000 7.000 121.000 
Other India ship’ts to Oct. 25_ 11,000 124,000 18.000 142.000 
Alexandria receipts to Oct. 24 76,000} 392,200 80.000} 317.400 
Other supply to Oct. 24.*b_- 13,000 128,000 15,000 120,000 
] nt sl entatnal atktedenacaes 8,250,225}11,326,031| 9,558,290/13 612,373 
le — 
Visible supply Oct. 26....--- 7,899,352) 7,899,352) 9,153,551) 9,153,551 
Total takings to Oct. 26.a_-- 350,873) 3,426,679 404,739) 4,458,822 
Of which American------- 251.873] 2,352,479 306,739) 3,510,422 
Of whieh OthG?.........0..+. 99,000! 1,074,200 98,000 948,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total eS nes since ~-. 1 the total estimated consumption by 
Southern mills, 912 bales in 1934 and 1,405,000 bales in 1933— 
takings nov being pe es Mh | the ager gregate amounts taken by Northern 
and foreign spinners, 2,514,679 bales in 1934 and 3,053,822 bales in 1933, 
é see are bales and 2,105,422 bales American. 
stimated. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1934 1933 1932 
Oct. 24 
Receipts (cantars)— 
PI Ss dai or sy mas nae tee 380,000 400,000 275,000 
ees 1,959,640 1,585,865 1,045,676 
This | Since This | Since This | . Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 
To Liver ere 8,000} 24,180|| 9,000) 37,802/| 5,000) 19,067 
To Manchester, &c___ .- 5,000} 28,214|) 8,000) 32,718)| 3,000) 17,195 
To Continent & wae" 17,009) 130,727)|| 7,000) 97,059)|11,000) 93,347 
SD BEI caew dun céens 1,000} 7,833}; 1,000} 11,242)) -__- 48 
Total exports__..-..-- 31,000! 190,954}!25 ,000'178,821!|19,000' 137,089 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Oct. 24 were 
380,000 cantars and the foreign shipments 31,000 bales. 


India Cotton Movement from All Ports.—The receipts 
of India cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





| 1934 






































1933 | 1932 
Oct. 25 
Recetpts at— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
pe err es Tr 9.000 213,000' 7,000! 121,000! 8,000} 279,Cc00 
| For the Week | Since August 1 
Exports | : 
from— | Great | Contt- Jan'n&| | Great Contt- | Japan & 
| Britain nent China Total | Britain | nent China Total 
oy ees eae 
Bombay— | | 
1934_--- -| 1,000 12,000 11, 0c0| 24,000 6,000| 60,000; 160,000 226,000 
1063...--| <<) 100 2 ‘000! 13,000, 10,000) 87,0C0| 46,000) 143,000 
1932_-.--| ----| 10,000 8,000) 18,000) 5, 000 &9,000 148,0C0| 212,000 
“- India “| | | | 
eke | 7,000 4,000 ----| 11,000) 27,000) 97,000, -....-..| 124,000 
1938 aera aee 5,000 13,000 ----| 18,000) 40,000; 102,000, ------ 142,000 
i | 6,000 12,C00 ----| 18,000; 25,000) auhews | 94,000 
Total all— | | | | | | 
1934. ..-. | 8,000' 16,000 11,000) 35,000) 33,000} 157,000 160,000 350,000 
1933_-.-..| 5,600 25,C00 1,000) 31,000, 50,000) 189,000 46,000) 285,000 
1932_ 6,000 22,400 8,G00! 36,000 30,000! 128,000 148,000! 306.000 





Chronicle 





Oct. 27 1934 


According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record an increase 
of 4,000 bales during the week, and since Aug. 1 shows an 
increase of 65,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Demand for India is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 






































1934 1933 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g¢ 
Tuwtst to Finest Upl'ds Twist to Finest Upl'ds 
d. 8. d. s. d. d. d. s. d. f. da 
July— 
‘ 27...-/l10K%@11K| 92 @94 6.97 | 9 @10%| 87 @91 6.47 
ug.— 
3....|10%@11%|92 @94 7.07 | 9%@10%| 87 @91 6.25 
10....|10% @12 94 @96 7.42 |9%@10%|87 @91 5.90 
17....|10% @12 94 @96 7.11 | 8% @10 84 @ 86 5.66 
24....|10%@11%| 94 @96 7.12 | 8% @10 84@Q@86 5.53 
—- 10%@11%| 94 @96 7.11)}9 @10%|84 @86 5.60 
pt.— 

----/104@11%|94 @96 7.200|8%@9%|'|83 @85 5.38 
14....)10%@11%| 94 @96 7.10 | 8% @10 83 @85 5.47 
21....;\10K%@11%\/ 92 @94 7.05 | 84 @10 84@86 5.42 

a 104% @11%1'|91 @93 6.91 | 8% @10 84@86 5.60 
ct.— 
5..--]10%@11%|90 @92 6.88 | 8% @10 84 @86 5.44 
12..../10%@11%| 91 @93 6.88 |8%@9%| 84 @86 5.44 
(| oer tk thy 91 @93 6.97 | 8%@9%|84 @S8 5.51 
26....110% @113 91 @93 6.92 |8%@9%'8 4 @8BE6B 5.54 
Shipping News.—Shipments in detail: 
Bales 
GALVESTON—To Bremen—Oct. 20—Hohenfels, 955_-.....---- 955 

To Gdynia—Oct. 20— Hohenfels, 74.__.......-...-----..-- 74 

To Rotterdam—Oct. 20—Hohenfels, 73....-..-...-..------ 73 

To Barcelona—Oct. 20—Aldecoa, 2,286_..Oct. 23—Sahale, 496 2.782 

To Genoa—Oct. 19—Mongioia, 1.490. .-0 ct. 23—Sahale, 504- 1,994 

To Ghent—Oct. 18—Youngstown, 2 as ee Seer ae 22 

To Havre—Oct. 18—Youngstown, 2, a. Ga {22—San Fran- 

EE en a ne 3,480 

To Rotterdam—Oct. 18—Youngstown, 134________-...----.- 134 

ze Japa ct. 23—Hanover, 7,885; Langleecrag, 2.700. ----- 10,585 

To Dunkirk—Oct. 22—San Francisco, 174________-_-_-_-___- 174 
HOUSTON—To Genoa—Oct. 20—Mongoia, 2,656...Oct. 18— 
Telee, 1,397..-Oct. 25—Sahale, if gs 5 ee 5,505 

To Ghent—Oct. 24—Blommersdyk, 146_...-...------------ 146 

To Japan—Oct. 22—Langleecrag, 7, B31. Oct. 20—Hanover, 

2,798—Oct. 25—Takietoyo Maru, PD ibicdwnsatabtamaeem 2,150 
To Manila—Oct. 20—Hanover, 40..._........-.-.-.--.----- 40 
To Barcelona—Oct. 18—Aldecoa, 2,425; Telle, 1,171---Oct. 25 

O62 eee habe dwnawoncvwnnconnunm 4,500 

To Leghorn—Oct. . ae 100 

To Havre—Oct. 24—San Francisco, 652___.--.---------..-- 652 

To Dunkirk—Oct. 24—San Francisco, 526.............----- 526 

SC, PEt tnnxcdeesecnnccccccunnccene 71 

To China—Oct. 25—Takietoyo Maru, 900_._._._.._..___-_.-- 900 

To Gothenburg—Oct. 24—Toledo, 1.527 Ree lemeei Saami e 1,527 

To Bremen—Oct. 24—Hohenfels, 1,929-_..___..____-._----- 929 

To Copenhagen—Oct. 24—Toleds, 1 500 RE re eee ,000 

To Hamburg—Oct. 24—Hohenfels, a a 517 

To Gdynia—Oct. 24—Hohenfels, 261; c. a =a 2.183 

To Rotterdam—Oct. 24—Hohenfels, 1 ,604; Blommersdyk, 374 1,978 

TRAE CITY—To Genoa—Oct. 17—Jollee, 7.........-..------ 7 
To Barcelona—Oct. 17—Jolee, 833 .........-.--..-.---.---- 833 

To Ghent—Oct. 18—Youngstown, 320___...__--_....---.-- 320 

To Havre—Oct. 18—Youngstown, 2,506--.......--.-.----- 2,506 

To Rotterdam—Oct. 18—-Youngstown, 99_._Oct. 20—Hohen- 

ee ee a i ee on caegcwinacen ewe 148 
To Bremen—Oct. 20—Hohenfels, 129___....._.__---.---.-- 129 
To Gdynia—Oct. 20—Hohenfels, 123__.............-._-_-. 123 

CORPUS CHRISTI—To Ghent—Oct. 20—San Francisco, 160___. 160 

To Bremen—Oct. 25—Colorado Springs, 150_........-.----- 150 

To Dunkirk—Oct. 20—San Francisco, 250__............---- 50 

To Halden—Oct. 25—Colorado Springs, 100__.._.....--- -- 100 


100 
To Havre—Oct. 20—San Francisco, 204___Oct. 25—Colorado 


ee eee ae En nwa cc neninadnhwananna cand e 404 

De Jamem—ties, S6—(1), 3.041... no-one eoeeoce ccc 2,541 

To Liverpool—Oct. 24— Cripple _ Ea ,623 

To China—Oct. eT i a i ee ae 1,475 

To Manchester—Oct 24—Cripple CE, BAe aden nnscecns 2,323 

ee i Bremen—Oct. 12—Augsburg, 451-..Oct. 16— 86 

3 LS SS 2 ee pean 7 

FN pA eae 12 Augsburg, ¢ 662_.-Oct. 16—Yake, 126-- 788 

To Hamburg—Oct. 16—Yake, 68_....-.-....-_---.----.-- 68 

To Rotterdam—Oct. 16—Yaka, 350 red ie ee eh wins oe es oem reas en 250 

To Liverpool—Oct. i6—Kenowis, ES tne cial nodal vce deine wo aah 268 

To Manchester—Oct. 16—Kenowis, 429__-_-_- Sai abies cas erase 429 

To Antwerp—Oct. 16—West aa eee 130 

NORFOLK—To Hamburg—Oct. 22—Riol, 228__.....-_._.__..- 228 

a Dunkirk—Oct. 20—Waukegan, 53.-.--.-.-.-.-----..-.. 53 

Genoa—Oct. 25—City of Norfolls, a a opis 138 

LAKE. CHARLES—To Bremen—Oct. 24-—Raimund, | Ss 100 

To Gd alae PE NS eee ncn coceanncceeew 285 
NEW ORLEANS—To Japan—Oct. ease Springs, 600--- 
Oct. 11—Add'l—Hanover, 200—Oct 22 —Katsuragi 

Maru, 4,825; Feenmoor, 7,324....................-...-- 12,949 

To China—Oct. 20--Colorado SS SEI 100 

To Gdynia—Oct. 19—Toledo, 876_..Oct. 18—Augsburg, 300. 1,176 

To Abo—Oct. 19—Toledo, 50 ee eee canwas an aewomwae 50 

To Oslo—Oct. 19—Toledo, eA ehaeWwkicuwakun wicebune cas 100 

To Gothenburg—Oct. 19—Toledo, Ee eee 900 

To Bremen—Oct. 18—Augsburg, 2,037-----..._-.--_._.._- 2,037 

To Riga—Oct. 18—Augsburg, 250-__--.--_---____________- 250 


To ieee. 18—Augsburg, 909...Oct. 18—Augsburg, 
To Reval—Oct. 18—Augsburg, 100_--__-----___-- 22222 TI727 
To San alt, ~~ yg ne * as Saee’ 50 





To Antwerp—Oct. 17—Nemaha, 200 


ee 2 

To Havre—Oct. 17—Nemaha, 1,893---Oct. 23—Louisione, 650 2,543 
To Dunkirk—Oct. 23—Louisione, 150---.....-___.._.______ 150 
To Rotterdam—Oct. 17—Nemaha, eae 607 


To Ghent—Oct. 17—Nemaha, 220 


ToC + . 
GULFPORT—To Manchester—Oct. 14—Kenowis, 25___________ 25 
BEAU MONT—To Gdynia—Oct. 22—Raimund, 214 
To Liverpool—Oct. 25—Duquesne, 100_--_.______________- 
To Manchester—Oct. 25—Dudquesne, OS SE e a eee 46 


PENSACOLA—To Bremen—Oct. 24— Eifel, 100________..-..... 100 
To Venice—Oct. 23—Alberta, 3. Ep 85 
To Ean leg Se eee 85 
To Japan—Oct. oS — imperial Vailey, | i SS ees ,228 
PANAMA CITY—To Japan—Oct. 22—Imperial Valley, 4,100__._._ 4,100 
LOS ANGELES—To Bremen—Oct. 19—Havel, 250.____________ 250 
To Riga—Oct. geet S00 a ae LR ial alee ea esa eo asses ts ane 300 
To Havre—Oct. 22—Oregon, 100... ....--.........-..-...- 100 
To Japan—Oct. 52 President SPORE, WOO cc ce ccwccccecux 400 





WO ee I SDS HI SED es GI SE eI ON Oe ee SESE eee 
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Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotaiions being in cents per pound: 

High — Stand- 


High Siand- High Stand- 

Denstiy ard. Density. ard, Density. ara 
Liverpool .25c. -25c. Trieste -50c. -65c. | Piraeus -75¢. .90c 
Manchester.25c. .25e. | Fiume -5U0c. -65c. | Salonica -75¢. -90e 
Antwerp —_ .35c. .50c. | Barcelona .35c. .50c. | Venice .50c. .65¢ 
Havre .25¢. .4U0c. Japan * * Copenhag’n.38c. .53e. 
Rotterdam .35c. .50c. | Shanghai ad * Naples -40¢. .55¢e 
Genoa .40¢. .55¢e. | Bombay z .40c. .55¢e. | Leghorn .4U¢, .55e. 
Oslo .46e. .61c. | Bremen -35e. -50c. | Gothenberg.42c. .57¢. 
Stockholm .42c. .57¢. |Hamburg .35c. -50c. 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


Oct. 5 Oct. 12 Oct. 19 Oct. 26 

PE tennsssesuscsscaccce 9, 48.000 48.000 49.000 
DE SE dsiancececnccosvce 886,000 887,000 877.000 859,000 
Of which American---.-.------- 9,000 246,000 241.000 234,000 
eo aT 46,000 53,000 39,000 35.000 
Of which American_...-..-.--. 3.000 23.000 ,000 12.000 
SE es idlaccneecccun 151,000 136.000 152,000 162.000 
Of wnlen Am@rican.....ccccce- ,000 40,000 57,000 49,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, | 
12:15 More Moderate | Moderate | Moderate | Moderate | Moderate 
P.M. (|| demand. demand. demand. demand. demand. demand 
Mid.Up!'ds 6.93d. 6.94d. €6.92d. 6.93d. 6.97d. 6.92d 
Futures.{| Steady, Steady, Steady, |Steady,un-| Steady, Steady 
Market {| 1 to 2 pts. 1 point 2 to 3 pts. |jchanged to! 1 to 3 pts. | 2 to 4 pts. 
opened decline. advance. decline. 1 pt. dec. | advance. decline 
Market, Quiet, Quiet but | Quiet but | Steady, | Quiet but | Quiet but 
4 4 to 5 pts. jstdy., 1 tojstdy., 2 to] 1 to 4 pts. |steady, un-|sty. unch’d 
P.M. decline. | 4 pts. adv. | 4 pts. dec.| advance. [changed tojto 1 pt decl. 
2 pts. adv. Ito 2pts.adv 





Prices of futures at Liverpool for each day are given below: 





| { 
| Saturday Monday | Tuesday 


Wed’day | Thursd’y| Friday 
Oct. 20 


to 112.00 12.00 12.15 4.00 12.15; 4.0012.15 4.0012.15 4.0012.15 .400 
Oct. 26 p. m.p.m.p. m.D. m.p.Mm.p.m.p.m.p.M.p. m.'p. m. p. mM. p. m. 























New Contract | d. | d. | d. d.|d@.\a@.|4.:a4.|da.| a. | d. | a. 
October (1934)|_- + 6.66 6.69, 6.70 6.67| 6.68 6.68 6.71| 6.72; 6.71) 6.67) 6.70 
January (1935)\_. .-| 6.62 6.64 6.65 6.62) 6.63, 6.64 6.67| 6.69] 6.68 6.64| 6.67 
Marech........ \.. --| 6.58 6.60 6.61) 6.53) 6.59| 6.59 6.62| 6.64, 6.64, 6.60| 6.63 
Sa lee .| 6.54 6.56 6.57] 6.54; 6.54 6.54 6.57| 6.59) 6.59) 6.56, 6.58 
| eee |-. --| 6.51 6.52, 6.53 6.50) 6.50, 6.50 6.53] 6.54) 6.54 6.52| 6.54 
October .....- |-- --| 6.36 -. --| 6.38/-. --| 6.36. --| 6.38|_. ..| 6.38/.. -.| 6.40 
December... ---|.. -- | 6.35)... ..] 6.37]... ..| 6.34)... ..| 6.36).. ..| 6.34... ..| 6.38 
January (1936)/.. ..| 6.35. .-| 6.37... -.' 6.34\_. “J 6.36|_. _.| 6.36). -.| 6.38 
eee ae | CBBn6 xt O8hinn ct ¢.34)__ _-| 6.36\_. --| 6.36. _-| 6.38 
Mei enc cetca ns 6.35)... --| 6.36)... ..| 6.33)... -.| 6.35}... --| 6.35).. --] 6.37 
} | atari ss al Anas: seal -| 6.35\.. ..| 6.32... - | 6.34|_. _-| 6.34. _-| 6.36 
i, ar a ec eae es a ee eee 


Friday Night, Oct. 26 1934 

Flour was in small demand, but prices were rather steady. 

Wheat has been inactive and the course of prices was 
dominated largely by the movement of foreign markets. 
On the 20th inst. prices declined 14% to 1%e. on selling 
owing to the weakness of foreign markets and reports of 
beneficial rains over the belt. Eastern interests bought 
December and May but the support was not enought to check 
the downward movement of prices. The crop of the three 
Prairie provinces of Canada was estimated by a private 
concern at 240,000,000 bushels compared with 263,000,000 
bushels the last Government figures. Winnipeg was 1 to 
1e. lower. On the 22d inst. prices ended 4 to %%c. lower 
after being nearly 2c. higher at one time. Liverpool and 
Winnipeg were higher and reports from the domestic wheat 
belt were less favorable. The American visible supply 
decreased last week 3,382,000 bushels. 

On the 23d inst. prices ended : 34 to %e. higher on buying, 
stimulated by the firmness of markets abroad. Winnipeg 
ended %% to %e. higher and Liverpool was up 4 to %d. 
Liver < after showing early weakness, advanced on reports 


of red rust in parts of Argentina. ; 
On the 24th inst., prices advanced %¢ to %c., owing to 
buying influenced by firmer foreign markets. Winnipeg 


closed ¥c. lower, but Liverpool was firmer. Export demand 
for Canadian wheat was poor. Bullish news from Argentina 

contributed to the firmness here and in Liverpool. There 
are fears of rust damage in Argentina due to too much rain 
in the northern portions of that country. 

On the 25th inst. prices ended 1% to 2c. lower. Early 
prices were stronger, owing to buying by commission houses 
stimulated by firmer foreign cables, but profit-taking sales 
on the bulges caused a setback. Liverpool was higher at 
the opening, on reports of light frosts in the Argentine, but 
liquidation brought about a reaction. Winnipeg also re- 
acted after showing early firmness. Vessel room was char- 
tered for 400,000 bushels of wheat to go to Buffalo. The 
open interest in Chicago on the close on Wednesday in- 
creased 308,000 bushels to 135,128,000 bushels. 

To-day prices were Ke. lower to (4c. higher. Early prices 
reached new lows for the season on selling owing to weaker 
Liverpool cables and reports of a change in the Canadian 
Government’s plans in regard to the wheat trading situa- 
tion. A rally occurred late in the day under buying influ- 
enced by the firmness of corn. The open interest was 

135,542, 000 bushels. 

According to a Buenos Aires (Argentina) cablegram, Oct. 

20, to the New York “Times,” farmers of the Buenos Aires 


province have planted 5% less wheat acreage and 30% more 
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flaxseed than last year, it is indicated in the report made by 
the Provincial Bank. The cablegram continued: 
The area sown to wheat is 8,264,310 acres, which is 335,518 acres less 


than in 1933. The Province of Buenos Aires produces 459% of the Republic’s 
wheat. 


The area sown to flaxseed is 1,930,540 acres, which is 455,820 acres more 
than that of last year. The province produces 20% of the country’s flaxseed. 

The area sown to oaths is 2,559,935 acres, or 11,448 acres above last year’s. 
The area sown to rye and barley is 2,024,476 acres, a rise of 317,900 acres. 

All growing crops in Buenos Aires province are reported in good condition, 
as the result of abundant rains. 


That notwithstanding the import duty on wheat of 42 cents 
per bushel Canada is able under certain conditions to sell 
substantial quantities of the grain in the American market 
is shown in a report to the United States Commerce Depart- 
ment from its Commercial Attache at Ottawa. The Com- 
merce Department announced on Oct. 22 that the report 
states: 


During the month of September, Canada exported to the United States 
2,969,422 bushels of wheat, valued at $2,767,496, compared with 97 bushels, 
valued at $99, in September, 1933. It is presumed that all of this wheat 
was hard durum. 

For the two months August and September, 1934, Canadian wheat ship- 
ments to the United States amounted to 3,340,498 bushels, valued at $3,122,- 
376, compared with 110 bushels, valued at $112, in the corresponding two 
months of 1933. 


In a cablegram from the office of the Commercial Attache 
at Berlin, Oct. 16, to the United States Commerce Depart- 
ment, it was stated that a recent German Government decree 
has increased the import duty on wheat from 25 Reichsmarks 
to 35 Reichsmarks per 100 kilos net, and has reduced the 
import duty on oleomargarine to 40 Reichsmarks per 100 
kilos net from previous rates ranging from 75 to 100 Reichs- 
marks per 100 kilos net. According to the cablegram the 
decree was to become effective on Oct. 22. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NG, BiGRacesnendscckeiecéetcian 111% 111 111% 111% 110 
DAILY CLOSING PRICES OF ee FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 


December (new) -...------------ oF "i 97 97% 98% 96% 96 i, 
BEOE CIN) «ace wncndcctssucveess 97% 97% 97% 98% 96% 96 
Bd ee 925% 92% 92% 93% 91% 91% 


December Ce ee a 97% aa 4% 97% 98 96% 96% 
s High and When Made ason s Low and When Made 


Season | 
Dec. (old). ernie 113% Aug. 10 1934 





a, *fold) inane a 89 July 2 1934 
Dec. (new)----113% Aug. 10 1934] Dec. (new)-.-- 88 88% July 9 1934 
May (new)---.117 Aug. 10 1934| May (new)... 9444 Oct. 26 1934 
July (new)... Oct. 6 1934|July (new).... 90 Oct. 4 1934 


DAILY CLOSING PRICES OF by iy 8 ht ae IN WINNIPEG 


Tues. Wed. Thurs. Fri. 
CO diccwacucwssceseecewsun oi MK, 76% 76% 75% T65% 
pe ee een 76% 7634 77% 77% 76% 76% 
ean 81 81% 81% 81% 81 81% 


Corn showed some independence at times, but was chiefly 
dominated by wheat. rading was not large. On the 
20th inst., prices moved downward with those of wheat, 
closing 1% to 1M%e. lower. On the 22d inst., prices, after 
showing early firmness reacted and ended 4 to Me. lower 
under general liquidation. The American visible supply 
decreased last week 191,000 bushels. 

On the 23d inst., closing prices showed net losses of 4% to 
Yge. under general liquidation inspired by very favorable 
weather in the belt which will tend to check the demand for 
feeding purposes. 

On the 24th inst., prices closed Ye. lower to Ye. higher. 
The market showed early strength with wheat, but general 
liquidation and other selling caused a setback. The very 
favorable condition of pastures reported in some parts of the 
Southwest may mean a smaller demand for corn for feeding 
purposes. 

On the 25th inst. prices ended % to 1c. lower. Most of 
the trading consisted of switching December for May. The 
He interest at the close in Chicago on Wednesday totaled 

83,291, 000 bushels, an increase of 517,000 bushels. To-day 
prices ended %4 to %e. higher. The open interest was 
83,363,000 bushels. 


DAILY CLOSING PRICES OF CORN _ IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pei 2 I 8 cs che ewer an wadds 92 91% 91% 9Q1 90% 90% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I GED) |. kéeeanbusesecoss eg 75% 75% 74% 75% 
December (new) -.----------.---- 76% 75% 74% 75 74 74% 
pep BS eee ee 78% 77% 76% 77 76% rou 
BO EAS Ee 78% 77% 77% 77% 76% 77 
Geneon s High and ad Made | Season's Low and When Made 
at Shown 84 Aug. 10 1934, December. ---- 56% June 5 1934 
gees |; ae MR eee Oct. 4 1934 
ined (new) ..-. 80% Oct. 1 1934 July (new).--- 75 Oct. 41934 


Oats followed the trend of wheat in very light trading. 
On the 20th inst., the ending was % to 1c. lower, but on 
the 22d inst. the ending was irregular, i. e., Ye. lower to 
lye. higher. On the 23d inst., prices closed le. higher. 

On the 24th inst., prices closed 4c. lower to Ke. higher. 

On the 25th inst. prices ended % to 1%c. lower. To-day 
prices ended (4c. lower to ce. higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
We, S Wick kc ccewdocceennveke 63 63 63% 63% 62% 62 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dele (BOW) oc cdnwddncascos 50% 50% 50% 50% 49% 49% 
RE CU Sav iccnkaatdccuanewee 484% 48% 48% 47% 47% 424 
aaa eae 43% 438% 43% 43 42 42% 
pp SS a i es ea 50% ..-. 50% 50% 49% 4388 
Season's uh a and When Made Season's Low and When Made 
December - - --- 56% Aug. 10 1934] December----- 41 June 22 1934 
pe eee 59% Aug. 10 1934|May....-.-...-. 45% Oct. 41934 
yf (new)..-. 46% Oct. 1 1944!\July (mew)..-. 41 Oct. 41934 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri, 
TL... cckebdbbewnts wetare 41 41% 41% 40% 41 40% 
TPO ccm vviodnekwahaavune kw 40 40% 40% 40% 40% 40% 


Rye reflected the downward trend in other grains in very 
small trading. On the 20th inst., prices ceclined 1° to 
2\/c. and on the 22d inst. there was a further decline of 1 to 
1l%4e. On the 23d inst. prices closed unchanged to Me. 
higher. 

On the 24th inst. prices advanced 14 to %e. 

On the 25th inst. prices ended with net losses of % to 1%e. 
To-day prices ended unchanged to We. higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December (new) ._-.--.--- iin bailouts 70% 69% 69% 69% 68% 6814 
pC, ae eee 72% 71% 71% 71% (70% 71% 
ER a 72% 71% 71% 71% 71 71% 
DOU (OID) bo ko enicsvccenns= 70% 69% 69% 69% 68% 68% 
Season's High and When Made | Season's Low and When Made 
Dec. (new).... 90% Aug. 9 1934!Dec. (new)... 65% June 22 1934 
May (new).... 95% Aug. 9 1934|May (new).... 69 Oct. 26 1934 
Dec. (old)----- 90% Aug. 9 1934] Dec. (old)...-- 65% June 22 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
incbtanwetecedeeskainner 544% 54% 54% 54% 53M 53% 
OEE 0 cnvaincesncsrsinnesen 55 55MM «625554 O54 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE CHOW) nn 6s cnaneenckane 77% 77% 78 78 77% 77 


SO eC ee 74% 73 73 73 73 72% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
COE i écsvewendntsweunwar --- 50% 51% 52% 52% 51% 51% 
OME 6 oti5ne cbc sn tuedeibie 50% 51% 52% 52% 51% 52% 
Closing quotations were as follows: 
GRAIN 
Wheat. New York— Oats, New York— 
No. 2red,c.i.f., domestic. _.110 


PGi. GN ns memnnee 
Manitoba No.1,f.0.b.N.Y. 84%| Rye,No.2,f.o. 


OF? Thaw. sen 9056 | PONY. 4736 Ibs.malti 94 
o ellow, allrail_..--.-- . ae -malting 
” Chicago, cash....-.-- 80-130 
FLOUR 

Spring pats. high protein $7.60@7.90; Rye flour patents_-_----- $4.65@4 90 
Spring patents _._-.---. 7.15 7.40 Seminsia, bbl., Nos.1-3.10.10@10.15 

ears, first spring....-. 6 65@6 95 | Oats good ___-...-.---- 3 70 
Soft winter straights... 5 + $4 ie ly 2.50 
Hard winter straights... @ 60@6 80) Barley goods— 
Hard winter patents.... 685@7.05| Coarse_._...----.-.--- 465 
Hard winterclears.._-.- 6 05@6.30| Fancy pearl. Nos.2.4&7 7.40@7.60 


All the statements below regarding the movement of grain 
—receipts. exports, visible supply, &¢«.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





| 


Recetpts at— | Flour Wheat | Corn Oats 


Barley 
bbls 196 lbs\bush 60 lhsibush 56 lbsibush 32 lbs\bush 56 lbs bush 48 lbs 











Chicago - - - - - 222,000 163,000) 950,000. 126,000 335,000 294,000 
Minneapolis..| -.---- 1,039,000) 410,000 113,000 35,000 332,000 
ee 326,000, 2,000 10,000 4,000 183,000 
Milwaukee - - - 14,000 61,000, 81,000 88,000 1,000. 605,000 
Wa ncan  saadee 137,000) 30,000. 81,000 2,000 117,000 
a eee 4,000 8,000 26,000 5,000. 32,000 
Indianapolis..} -...-- 48,000 511,000 64,000 Sten énaane 
St. Louis_..-| 108,000 208,000 281,000 76,000 1,000 32,000 
POOTS.... 5s. } 34,000 47,000 451,000 8,000, 25,000 67,000 
Kansas City - 8,000 313,000 1,043,000 92,000 Scwmaut  '“seaeae 
Mc caskgt edamet 106,000 491,000 EE” Acasa’ * “austen 
OO ee ee 87,000 165,000 SE) “saxeis] . <sehtede 
Wichita a” Sepaed 152,000 14,600 14,000 catia cane 
J a 6,000 87,000 7,000 aaa 2,000 
Dn ksee cacnitu 2,790,000 803,000 126,000 4.000 140,000 
Total wk.1934 386,000, 5,507.000 5,327,000 911,000 429,000 1,804,000 
Same wk.1933 353,000) 5,202,000 45,818,000 779,000 379,000 911,000 
Same wk.1932 416,000 10,686,000 7,252, 1,007,000, 335.000 836,000 








Since Aug. 1— | i 
19% 4,480,000; 90,702,000 85,441,000 19,993,000, 4,413,000 24,732,000 


| eee 
2 3,823,000 83,409,000 57,771,000 33,211,000) 4,385,000 18,401,000 
CO 4,656,000'142,144,000 62,234,000 42,343,C00 4,434,000 14,729,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Oct. 20 1934, follow: 




















Recetpts at— | Flour | Wheat | Corn | Oats Rye Barley 

bbls 196 lbs bush 60 Ibs\bush 56 Ibs'bush 32 Ibs bush 56 lbs bush 48 lbs 

New York... 113,000} 511,000) 149.000;  @liseeiess i eaeene 
Philadelphia_- ee | 2,000, Be ©  ucanwe ! 21,000 
Baltimore____ 10,000 5,000 15,000 8,000 3,000 ,000 
Newport News -__---- So ‘Séensel  “@thakel socees DS Scares 
New Orleans *, Sue * | dadane 69,000 SS! ee eee ears te 
Galveston....| ---.--.- | [nn “auéwcdh  «saeeuel seaese .sapeacnd 
Mentrea! - - - - 74,000, 555,000 =—s_—-__ 2 ee 281,000 
Boston __ - - .-| 36,000 60,000 3,000, nn ) .aacael i wee 
SE ateest i: kee - ~<soitil\. saaaeel >. «canbe See Sas 
Halifax...... 6,000) CeaeGal..: <bean, envesel . cosas pee ee 
petotet Sete nennenis Santas Se pis ME tad 25) 

Total wk.1934 284,000 1,425,000 _ 238,000) 97,G0C 3,000 305,000 
Since Jan 1'34 10,962,000, 72,287 ,000 7,101,000, 7,355,000 2,199,000 2,392,000 
Week 1933-__ 332,000 4,586,000 286,000 150,000 FS 7s 
Since Jan 1°33 12,143,000 82,074,000 4,973,000 3,703,000 330,000 614.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Oct. 20 1934, are shown in the annexe 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Wat Tete oo dnccss 386,000} -.---- STS “Meteunl “axseseel “aadens 
Philadelphia_-_._---- SEMEL -<sccicah Cenanee) usenend <eveoeet “tedeewe 
po eee ey A ae DO icudetwl) stone “aecwad 
| ee 555,000} -...-- 74,000 re 281,C00 
SOR ce cuicsncotane LY aacdel dene vedeeeek” -~nanenkh “ehanee 
PE wccunteuchacl. “awed. -ieeawe Ce eae ee ee pee oe 
Total week 1934_-_} 1,310,000} -..--- 95,807 fo ne 281,000 
Same week 1933____' 4,414,000 2,000! 137,766 DE. < ccamank hited 
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The destination of these exports for the week and since 
July 1 1934 is as below: 






































Flour Wheat Corn 
Erports for Week —-- <a Sae 
and Since Week Since Week Since Week Since 
July 1 to— Oct.20) July 1 Oct. 20 July 1 Oct. 20 July 1 
1934 1934 1934 1934 1934 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom _| 73,582 852,582 613.0001 14,167.000) accacef = oesece 
Continent. ...... 7,110 202,724 602,000] 17,286.000} ......] <<---- 
So. & Cent. Amer.} 1,000 17,000 5,000 87,000 
West Indies__....| 5,000 eee 20,000 
Brit. No. Am.Col.| 3,0C0 a” - tesceont .enmen 
Other countries___| 6,115 (2% ies 812,000 
Total 1934 ....| 95,807| 1,264,430) 1,310,000) 32,352,000 J 
Total 1933____ ...'137,766! 1,744,583' 4,414,000! 42,370,000 2,000! 25,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 20, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rove Rarley 
United States— bush. bush. bush. bush bush 

DORR 6 6c cecwsecnonen 166,000 87,000 142,000 1500 20 cts ee 

INOW BOE Wsnesnncaseue 62,000 581,000 376,000 *254,000 17,000 

" SU nscses memes ieee eee 

ne 929,000 8,000 120,000 77,000 34,000 

Pb geuwaccunsoce 2,347,000 57,000 26,000 121,000 3,000 
Newport News - - 870.000 29,000 34,000 1,000 
New Orleans _ .- ae 37,000 416,000 147,000 55,000 
oo of 
Mo ee 5.357.000 191,000 622,000 8,000 
Wee stim etannnesenes 1,462,000 110,000 0 
Ras ecenencaian ee “ee | | eweee 
ee ee 1.709.000 3,131,000 ee wn 
TOO < wn ceccctene 25,249,000 5.015.090 540,000 40,000 
ere eee Te TT er 8,836,000 11,016,000 958.000 2,000 
3: Jee 445.000 1,060,000 oe 8 60— ss &aeaie 
OS, eg 7,228,000 311.000 424.000 53,000 
eee 2,098 .000 649,000 375.000 eeccse 
Wt +66 Cibbownenae nee 13,000 364,000 |. wsetes 
GE Oa kteennvosuned 6.722.000 13,901,000 2,587,000 24,678.C00 
ie ee 383 000 7 = Seaweee 937 ,000 
Ci Rods hee nenataae ,000 See 0 wanwns 35.000 
RE. wo cnwentincs 819,000 3,094,000 592,000 11,000 
Minneapolis. ......-...- 14,482,000 7,750,000 7,686.000 2,221,000 
,, 11,014,000 2,997,000 4,717,090 1,758,000 
WG 6 a wacuccusnntes 175,000 12,000 15,000 20.000 
po ee 6.973.000 5,827,000 1,606.000 709 ,0CO 
— ea 1,983,0C0 800,090 2D. . se 
Cll Cs ke wsedeescss  Ggaarced 30, ee... tenes 








Total Oct. 20 1924__..104.866,090 57,988,000 22.063.000 10,981,000 13,208,000 

Total Ort. 13 1934___108,248,000 58,179,000 22,685,090 11,155.000 13,050,000 

Total Ort. 21 1933_..145,965,000 59,397,000 47,867,000 13,131,000 15,850,000 

* Also 40,000 bushels of Argentine rye in store. @ Also 334,000 bushels of foreign 
rye in bond. 

Note—Bonded grain not included above: Oats:-—Buffalo afloat, 266.000: total, 
266.000 bushels, against none in 1933. Barley—Duluth, 475,000 bushels; Buffalo, 
132,000; Buffalo afloat, 110,000; total 717,000 bushels, against none in 1933. 
Wheut—New York, 544,000 bushels; New York afloat, 339,000: Philadelphia,” 
60.000: Buffalo, 4,576.000: Buffalo afloat, 6,631,000; Duluth, 498,000; Erie, 1,- 
977.000; on Lakes, 331.000; Canal, 773,000; tota!, 15,729,000 bushels, against 
8,396,000 bushels in 1933. 





Wheat Corn Oats Rye Barley 
Canadian— bush. bush. bush. bush, bush, 
eee) 0U!lUlUlLlU 928,000 303.000 1,570,000 
Ft. William & Port Arthur58,222,000 —_..-. 1,952,000 2,388,000 5,627,0C0 
Other Canadian and other 
Water Points... ....... 53,120,000 itcccs Sees eee 433,000 1,224,000 
Total Oct. 20 1934_..118,608,000 —_..... 5,157,000 3,124,000 8,421,000 
Total Oct. 13 1934...114,839,000 #-..... 5,442,000 3,224.000 8,264,000 
Total Oct. 21 1933_..122,133,000 -...-.. 8,070,000 3,429,000 6,883,000 
Summary— 
ea 104,866,000 57,988,000 22,063,000 10,981,000 13,208,000 
CN 6c akc cbenowne eit. 2 5,157,000 3,124,000 8,421,090 








Total Oct. 20 1934... 223,474,000 57,988,000 27,220,000 14,105,000 21,629,000 
Total Oct. 13 1934... ..223.087.000 58.179.000 28,127,000 14.379,000 21,314,000 
Total Oct. 21 1933_._268.098,000 59.397.000 55.937.000 16.560.000 22'733,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ending “ct. 19, and since July 1 1933 and July 2 1933, are 
shown in the following: 














Wheat Corn 
Week Since | Since Week Since | Since 
Ex ports— Oct. 19 July 1 July 1 Oct. 19 Julul | July 
1934 | 1934 1933 1934 1934 | 1933 
“| Bushels | Bushels Bushels Bushels Bushels | Bushels 
North Amer_| 4,326,000) 61,910,000) 69,061,000 —__.__- 12,000 77,000 
Black Sea__.| 144,000! 2,344,000) 11,696,000, 502,000) 4,380.000) 14,963,000 





Argentina. 2,793,000) 61,553,000, 41,787,000 2,909,000, 79,096,000, 67,752,000 
Australia _-.| 1,241,000, 29,596.000, 28,281,000 | 


312,000, 
584,000 10,512,000) 








Weather Report for the Week Ended Oct. 24—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 24, follows: 


About the middle of the week abnormally cool weather obtained in the 
Lake region and Middle and North Atlantic States, but otherwise moderate 
to abnormally high temperatures prevailed in all sections from the Rocky 
Mountains eastward. Substantial to heavy rains occurred the latter part 
of the week in much of the Midwest, in central-northern districts, and 
rather generally in the Pacific Coast States. Fair and warmer weather 
was the rule in southern sections, while ideal fall conditions prevailed in 
most other States east of the Mississippi Valley. 

Chart I shows that the weekly mean temperatures were abnormally high 
in all sections between the Appalachian and Rocky Mountains, and espe- 
cially from M , Kansas and eastern Colorado southward, where the 
plus departures from normal were generally from 9 degrees to as much as 

2 degrees. In the more eastern States the temperature averages for the 
week were somewhat above normal, and slight plus departures were the 
rule west of the Rocky Mountains, except in Nevada, California and west- 
ern Arizona. The first three weeks in October have had persistently warm 
weather over much the greater portion of the country. 

The chart shows also the southern limit of freezing temperatures during 
the week. Except in some Eastern States, the minima continued un- 
usually high for the season. In fact, localities as far north as Minnesota 
and eastern North Dakota did not experience temperatures as low as 
freezing during the entire week. In the Ohio Valley they were mostly in 


the forties, and in the interior States, from southern Illinois, Missouri, 
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and eastern Kansas southward, generally around 50 degrees or above. The 
lowest tee > was 20 uezrees at Flagstaff, Ariz., on the 20th. — 

Chart II shows that rainfall in suostantial amounts occurred over a 
large area fr ym_ the central Mississippi and l»ower Missouri valleys and 
southern Great Plains n rthward to the Canaiian bor. er. in most places 
the wee.ly tutals excee ied one inch, and precipitation was excessive locally 
in the upper Mississippi Valley. Minneapolis, Minn., had 5.4 inches. or 
more rain than fell during the entire summer season, and more than twice 
as much as during the three spring months—March to May. Rainfall 
was heavy also in much of the Pacific area, and was substantial in most 
of the Great Basin. ‘The Southern States had little or no rain, and the 
amounts were light from the central Ohio Valley eastward and northeast- 
war, except locally along the north Atlantic cvast. 

The week brought exceptionally favorable weather to large areas of the 
country. Temperatures were moderate to high generally, which pro- 
mote! unusually good growth of late vegetation in all sections where soil 
moisture was sufficient or where it was improved by wi :espread showers 
of the week. There was but little frost, damage occurring only locally in 
some middle Atlantic sections. Grass continued to green up in much 
of the interior; some Central-Nortbern States have at this time the best 
grazing of the season, especially in the up Mississippi Valley. 

In the Southwest, wherever moisture ~~ been sufficient. early seeded 
wheat has grown s>) rapiuly that extensive turage is available, especially 
in portions of Missouri, eastern and south central Kansas, and parts of 
Oklahoma. Fall vegetables are unusually plentiful fr the season in the 
lower half of the Mississippi Valley and they are doing well in the South- 
eastern States. 

While recent rains have been very helpful in the Pacific area, parts of 
the Great Basin. western Montana and northern and western Wyoming, 
there are still unfavorably dry areas over the western half of the country 
and in the southwest. he most important of these include Texas, most 

of New Mexico and Colorado, western Kansas (especially the north- 
west), southeastern Wyoming, western North Dakota, and eastern Mon- 
tana. Also the eastern Ohio Valley, including principally Ohio, eastern 
Kentucky, and much of West Virginia, neeis rain. 

SMALL GRAINS—Early planted winter wheat is generally up to good 
stands in the Ohio Valley, but more moisture is now needed in the central 
and eastern valley areas, particularly in Ohio, where the ground is reprrted 
too dry for germination of the late-sown. In the central and northern 
Mississippi Valley substantial rains were very helpful for winter wheat, 
with the early crop up and looking well in most parts. In eastern Kansas 
and Nebraska conditions were favorable, especially in the former State, 
where wheat generally covers the ground and is being extensively pastured. 
In Oklahoma late-planted is mostly up and showing good stands, while the 
a 4 made good progress, with many fields affording pasturage. 

The soil is generally too dry for germination in Texas, while in western 
Kansas, eastern Colorado and southeastern Wyoming generally droughty 
conditions still prevail. with moisture badly needed for plowing, seeding 
and germination. Rains were helpful in South Dakota and eastern North 
Dakota, while in the Pacific Northwest they were of much benefit, with 

neral improvement noted, although more moisture is needed in eastern 
Oregon. Showers were helpful in the eastern Great Basin and adjacent 
ocalities. 

CORN AND COTTON.—In the Central-northern corn belt. especially 
northern Illinois and Iowa, corn dried slowly because of cloudy weather 
and rainfall. In Iowa, where the crop needs a freeze for drying, husking 
progressed slowly during the week. East of the Mississippi Valley good 

ng weather prevailed, with husking and cribbing progressing. 

n the cotton belt the weather was mostly fair, except in the north- 
west. and picking of the crop still outstanding made good progress. This 
work is far advanced and mostly completed, except in some later northern 
districts. In Oklahoma there was some interruntion by rain, but harvest 
is practically finished in the southeastern rtion. In some Mississippi 
Valley sections of the northern belt green bolls are still developing on low- 
lands, but elsewhere the crop is mostly gathered. In the northeastern belt 
late cotton is opening rapidly, with picking advancing well. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Clear weather and normal fall temperatures 
favored outdoor work, except ground too dry for late plantings of south- 
eastern truck. Meadows and pastures good. Seeding wheat nearly 
finished. Picking apples continues, but nearing end. 

North Carolina—Raleigh: Fine for field work, except in southwestern 
Piedmont where bottoms too wet from heavy rains of previous week. Cot- 
ton bolls opening rapidly and picking geod to excellent advance. Gather- 
ing corn, digging sweet potatoes and peanuts, and housing forage. Early 
sown wioter grains doing well. 

South Carolina—Columbia: Averaged warm and fair; sunshine abundant. 
Cotton picking and ginning good advance in north and nearly completed 
elsewhere. Much good hay housed. Harvesting all crops well advanced 
and grain sowing good progress. Vegetables, truck, and pastures retarded 
by Bos ose coolness locally in north. 

eorgia—Atilanta: Warm and dry, but soil condition generally satis- 
factory, except in a few southern localities. Cotton picking good advance 
and completion reached in many places and nearly done elsewhere: ginning 
completed locally. Gathering corn and pecans, digging sweet potatoes, 
sowing oate and wheat, and threshing peanuts now leading activities. 

Florida—Jacksonville: Cotton season over and corn practically all har- 
vested. Truck fair, but retarded by dry weather; planting continues 
under ideal weather. Potatoes good. Citrus coloring very slowly. 

ma—Montgomery: Warm and practically dry. Cotton picking 
about finished and corn harvest well advanced. Oats, peas, and cover 
crops Relag awn: some coming up to good stands, with soil condition ex- 
cellent. Progress and condition of potatoes fair to good. 

attestesinp —Vicksburg: Mostly warm and dry, but occasional, light 
showers. rogress of cotton picking and ginning generally very good, 
with picking approaching completion to northern rder. Progress in 
housing corn very good. General farm activities mostly good advance. 

Louisiana—New Orleans: Warm and dry; favorable for farm work. 
Cotton picking and ginning nearly completed. Cutting rice progressed 
rapidly and nearly finished, with threshing well advanced. Cutting sugar 
cane in many places; condition good, but cool weather needed to increase 
sucrose. 

Tezas—Houston: Warmth continued over State, departures ranging 
from 6 to 13 degrees above normal. Rainfall mostly light and widely 
scattered. Picking and ginning cotton continue to make rapid advance 
and only fragments remain, including some top crop. Some winter wheat 
and oats up to fair stands, but soil generally too dry for germination and a 
considerable amount remains to be planted. Pastures generally short; 
cattle poor to fair. 

Okiahoma—Oklahoma City: Warm, with moderate to heavy rains, ex- 
cept in southeast and extreme southwest where very light or none and 
need for additional rainfall urgent and more subsoil moisture needed 
generally. Wheat and oats materially benefited; late-planted mostly up 
and showing frood stands, while earlier show good condition and progress; 
many fields affording pasturage. Picking and ginning cotton good advance, 
although retarded somewhat by rain, and practically finisned in southeast. 
Grain a show improvement and harvest continues. Meadows, 
pastures, fall gardens, and livestock improved, except in drier sections. 

Arkansas—Little Rock: Weather very favorable for corn. Green bolls 
of cotton still developing on central and eastern lowlands where picking 
good advance; gathering well along or completed elsewhere. Soil dry in 
some central and most southern portions, but elsewhere weather very 
favorable for all fall and winter crops which are good to excellent. 

Tennessee—Nashville: Weather warm, with no frosts; mostly fair. 
Favorable for harvesting, plowing, and seeding, except interrupted by 
rain in north Thursday. Good progress in picking cotton, baling hay, 
sowing winter grains, making sorghum, cutting and stripping tobacco, 
and digging potatoes. 
js Kentucky—Louisville: Temperatures generally high; light to heavy 
showers beneficial to fall grains which show good stands and growth satis- 
factory, but need more moisture in many places. Pastures poor to good; 
drying badly in central and east. Corn gathering more general. Wheat 
sowing nearly completed in south. 





THE DRY GOODS TRADE 
New York, Friday Night, Oct. 26 1934. 
Retail business during the past week not only maintained 
its recent gains, but in many sections further increases in 
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sales were shown. While this was partly due to special 
promotions, merchants felt encouraged by the fact that the 
number of unit transactions showed an appreciable increase, 
indicative of the first gain in the physical volume of trade 
within more than a year. As heretofore, rural sections made 
the best showing, resulting in reports of the shifting of 
surplus stocks of merchandise by large chain organizations 
frum their city stores to outlying districts. Chief attention 
coutinued to be claimed by the heavier apparel lines, but 
there were also substantial increases in the sale of acces- 
sories and initial purchases of holiday gift articles. Sales 
of department stores in the metropolitan area from Oct. 1 
to Oct. 15, according to the Federai Reserve Bank of New 
Lork, rose 5.4%, including liquor sales, and 3.8% excluding 
liquor sales, and a rise of 8% in dollar volume and of 6.15% 
in the number of unit sales during the same period was 
reported by the National Retail Dry Goods Association, in a 
survey among stores in 75 representative cities throughout 
the country. 

‘Trading in the wholesale dry goods markets during the 
earlier part of the week was greatly stimulated by the 
receipt of substantial orders from retail merchants, partly 
for purposes of rep.enishing thinning apparel inventories 
and partly in preparation for the approaching holiday trade. 
Wholesalers, on their part, entered the market on an exten- 
sive scale, and active buying was noted in seersuckers, ging- 
hams and sport novelty fabrics. Later in the week, Wash- 
ington advices concerning a possible reversal in the present 
policy of restricted production had a dampening influence 
on buying activities, and a further restraining factor was 
supplied by the renewed easing of prices in some divisions, 
inciuding a 5% cut on standard overalls, resulting from 
the recent decline in denim prices as revealed in the low 
bids for Government contracts. Business in silk goods was 
dominated by the growing threat of a dyers’ strike in the 
Vaterson area, which materialized later in the week, result- 
ing in slightly firmer quotations for dyed and finished goods. 
More interest was shown in spring fabrics, and, pending an 
early termination of the labor trouble, the outlook for future 
contracts appeared favorable. Greige goods were inactive, 
with prices showing an easier trend. Business in rayon 
yarns continued its slow improvement, with chief interest 
centering in the 200 and 150 denier numbers. Weaving 
yarns were again in fair demand, while inquiry for knitting 
numbers continued to lag. Current shipments show appreci- 
able gains over September, although still keeping below the 
volume of October 1933. Stocks in producers’ hands are said 
to have increased slightly, but the price structure appears 
steadier, with less underselling being reported than of late. 


Domestic Cotton Goods—Trading in gray cloths showed 
a steady undertone, although actual business was restricted. 
Mills held to their prices in the confident belief that buy- 
ers still need fairly large quantities of goods to meet sea- 
sonal requirements. A further slight improvement in the 
movement of finished goods and continued cheerful reports 
from the retail field also served to bolster sentiment. A 
decided change in the tone of the market was caused by 
reports from Washington to the effect that consideration is 
being given to a proposal to remove machine hour limita- 
tions and return to unlimited production. While it was 
believed that the danger of the production control in the 
cotton textile code being scrapped was exaggerated, buyers 
obviously became worried, and as a result buying activities 
were brought to a virtual halt. Prices were not greatly 
affected by tbe turn in affairs; second-hand offerings at 
slightly lower figures increased somewhat, but mills did 
not press goods on the market, preferring to await a clari- 
fication of the news from Washington. Business in fine 
goods was spotty, with a fair amount of orders being re- 
ceived for immediate shipment. Combed lawns continued 
to move in moderate volume, and there was a fair call for 
cotton voiles, combed poplins and carded piques. Closing 
prices in print cloths were as follows: 39-inch 80's, 9c.; 
39-inch 72x76's, 854c.; 39-inch 68x72's, 7% to T&e.; 38%- 
inch 64x60's, 7c.; 38'%4-inch 60x48’s, 5% to 5%ce. 


Woolen Goods—tTrading in men’s wear fabrics expanded 
considerably, partly under the influence of the announce- 
ment concerning formation of a corporation for the purpose 
of cleaning up stocks of free wools that had been under- 
selling Government offerings. This development imparted 
a stronger tone to the raw wool market and resulted in 
substantial business being placed by cutters, for overcoat- 
ings and spring suitings, with oxford and cambridge gray 
goods again being in active demand for spot and nearby 
delivery. Favorable reports from retail clothing centers 
helped to improve sentiment. Business in women’s wear 
fabrics also reflected the better movement of goods in retail 
channels. 


Foreign Dry Goods —Trading in household linens con- 
tinued to expand moderately. Table linens, in particular, 
were in good demand. Orders on dress goods and linen 
suitings gave no immediate indications of a broader call, 
but prices held steady, in line with the strength of quota- 
tions in the primary markets. Moderately increased activity 
featured the burlap market. Following the series of holi- 
days in Calcutta, a substantial amount of shipment orders 
was placed by bag interests and firmer sterling rates 
served to steady the market. Domestically, light weights 
were quoted at 4.35c.; heavies at 5.95c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works projects. These allotments 
were reported during the period from Oct. 20 to Oct. 26, 
inclusive. In each instance the PWA has agreed to furnish a 
grant, not subject to repayment, for 30% of the total ex- 
penditures incurred for the payment of labor and material 
costs. Moreover, the PWA will accept 4% general obliga- 
tion or revenue bonds of the municipality as security for the 
loan portion of the allotment. The table shows the name of 
the municipality, the total allotment, estimated expendi- 
tures for labor and materials and the nature of the project 
to be undertaken. In the case of the type of bond to be 
used as security for the loan, this is indicated, whenever 
known, by (*) for general obligations and (x) for revenue or 
special assessments. We wish to point out that mere an- 
nouncement of an allotment does not necessarily imply that 
a given project is already under way or that arrangements 
have been fully completed. The PWA has already allotted 
millions of dollars to local Government units but has pur- 
chased a comparatively small portion of the bonds covered 
by the allotments. In many cases, too, the municipalities 
have asked that allotments be rescinded in the belief that 
they can finance the projects in the public market on terms 
lower than the 4% interest rate basis required by the PWA. 


Labor and 
Tota Material 
Name— Allotment Costs Nature of Project 
Meee, DEI. ncceccnddaweus *$2,600 $2,500 Dock improvement 
Dn 2h. .wekedusdeocscaun Se 59,600 sewage disposal plant 
eee 3,092,700 4,629,000 street and bridge impt. 
Se SO Wk Wacwadcenwaceuce 78,000 75,500 Hospital 
Steamboat Springs, Colo__-.---- *12,500 10,600 Water system 
DS SUR... seckowensaenee x34,000 31,000 Water works system 
Wyoming, State of. ._.....---- 270,000 259,437 Institution improvement 





PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their allot- 
ments, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes 
than on announcements of new allotments and we therefore 
give below summaries of the latest changes we have received. 

The following announcements were made public by the 
Public Works Administration this week: 


Release No. 1034 
Increases totalling $262,200 have been made in 10 previously awarded 
allotments for non-Federal projects, and reductions ——s $6,300 have 
been made in three others, it was announced to-day by Public Works 
Administrator Harold L. Ickes. 
The following allotments have been increased. 


Brownsville, Tex.—Docket 149: Loan and grant of $2,472,000 allotted 
to the Brownsville Navigation District of Cameron County for developing 
the port of Brownsville increased to $2,694,000 because bids received show 
that the improvements to be made will cost more than was estimated at the 
time the allotment was made. 

Vancouver, Wash.—Docket 1182: Grant of $35,000 allotted to School 
District No. 37 of Clark County for construction of an addition to a high 
school building in Vancouver increased to $35,800 because bids received 
show that the building will cost more than was estimated when the allot- 
ment was made. 


Ft. Steilacoon, Wash.—Docket 1186: Grant of $6,600 allotted to the 
State of biden vem for construction of a commissary building at the 
Western Street Hospital at Fort Steilacoon increased to $6,800 because of 
increased construction costs. 

Granite Falls, N. C.—Docket 1222: Loan and grant of $55,000 for a 
water system increased to $58,000 to enable the town to revise its plans and 
increase the scope of the project. 

Algoma and Ahnapee, Wis.—Docket 1367: Grant of $51,000 allotted to 
Joint School District No. 1 of the City of Algoma and the Town of Ahnapee 
for a grade and high school building increased to $55,800 because bids 
ones poms contractors show that the building will cost more than 
estimated. 

Sumas, Wash.—Docket 1556: Grant of $4,100 allotted to School District 
No. 319 of Watcom County for construction of a new school building 
increased to $5,300 to enable the district to construct a larger building than 
originally intended. 

edmond, Wash.—Docket 2105: Grant of $8,400 for modernizing a 
school building increased to $10,700 because of increased costs. 

West Liberty, lowa—Docket 2383: Grant of $5,600 for a sewage treat- 
ment plant increased to $6,100 because of increased costs. 

Burke County, N. C.—Docket 3386: Loan and grant of $170,000 
allotted to the Burke County Board of Education for construction of 
school buildings in Glen Apline, Icard, Chesterfield, and Mull increased to 
$190,500 because of increased construction costs. 


Atoka, Okla.—Docket 6948: Loan and grant of $34,990 for a high schoo 
building increased to $41,800 to enable the city to revise plans and increase 
the scope of this project. 

The following allotments have been reduced. 

Minocqua, is.—Docket 3870: Loan and grant of $44,000 for storm 
and sanitary sewers and a sewage disposal plant reduced to $41,000, the 
amount called for by the loan and grant agreement a ly = this allotment. 

Grandview, Tex.—Docket 4092: Loan and grant of $9,000 for improving 
the water system reduced to $6,000 because the city has revised its plans 
and reduced the amount of work to be done. 

Bradford, Il1.—Docket 6253: Loan and grant of $12,800 for improving 
the water system reduced to $12,500 after an engineering restudy based on 
additional cost data received since the allotment of $12,800 was made. 


Release No. 1035 

Nine more allotments of loans and grants awarded for cons«ruction of 
non-Federal projects have been changed, at the request of the recipients, 
to grants only of 30% of the cost of labor and materials to be used on their 
projects. The changes were requested because the recipients have been 
ras sel] their bonds in the private investment market and do not need 

oans. 

The nine changes announced to-day released $2,740,300 of PWA funds 
for reallotment to other projects still on the waiting list. To date. total 
of 389 such changes have been made and $42,556,533 has been released 
for reallocation to expand the public works program. 

The following allotments were changed to-day. 

Centerville, lowa—Docket 3054: Loan and ant of $27,000 for a 
sewage disposal plant changed to a grant of $8. : 

Rochester, N. Y.—Docket 3241: Loan and grant of $515,000 for a 
bridge on Elmwood Ave. changed to a grant of $139,000. 

Paris, Mo.—Docket 5057: an and grant of $64,300 for an addition 
to the school building changed to a grant of $26,200. 

Burlington, lowa—Docket 5837: Loan and grant of $34,000 for an 
armory building changed to a grant of $9,800. 

Manistee, Mich.—Docket 6413: Loan and grant of $40,700 for a school 
building changed to a grant of $20,700. 

_ Providence, R. I.—Docket 6579: Loan and grant of $3,000,000 for two 
fireproof senior high school buildings changed to a grant of $900,000. 

Piqua, Ohio—Docket 6820: Loan and grant of $25,000 for a school 
recreation hall changed to a grant of $7,200. 

Saugus, Mass.—Docket 7631: Loan and grant of $65,000 for a combined 
fire and police station chan to a grant of $18,800. 

Kent, Conn.—Docket 7989: Loan and grant of $140,000 for improving 
about three and a half miles of South Kent Road extending from Route 
No. 341 to the New Milford town line changed to a grant of $41,000. 


Release No. t039 


Transfer of $637 ,000 of PWA river and harbor allotments was announced 
to-day by the PWA. 

For the construction of the Gallipolis Dam on the Kanawha River 
$375,000 was transferred from an original allotment of $435,000 fer open 
channel work on the Ohio River. 

For the construction of the Intercoastal Waterway from Jacksonville to 
Miami, Fla. a project previously approved by PWA, $200,000 was made 
available. This amount was transferred from an allotment of $3,700,000 
for continuation of the project for improving the Caloosahatchee River and 
Lake Okeechobee, Fla. 

From an original allocation of $165,000 for improvement of the Hudson 
a $62,000 was transferred for dredging at Great Kills, Staten 

sland, N. Y. 

All three transfers were made at the request of the War Department, 

Corps of Engineers, which has jurisdiction over river and harbor work. 


MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Administration has 
been forced to rescind mahy loans and grants to municipal 
bodies for various causes, such as unsuccessful bond elec- 
tions, cancellation of projects, &c. It has been our custom to 
publish these under their separate headings whenever re- 
ported, but for the sake of convenient reference we have 
gathered together the following latest reports issued from 
Washington. 

The following announcements were issued by the PWA 
this week: 








Release No. 1036 


Revocation of 21 previously awarded allotments of loans and grants 
for non-Federal projects was announced to-day by Public Works Adminis- 
trator Harold L. Ickes. A total of $1,662,200 was released by these revo- 
cations and the money has been reallotted to other non-Federal projects 
still on the waiting list. 

The following allotments were revoked. 

San Mateo, Calif.—Docket 3973: Loan and grant of $121,000 allotted 
to the city for construction of intercepting sewers, sewage treatment plant 
and a central pumping plant, rescinded use an election held on the 
question of issuing nds failed to carry. 

Ashland, Kan.—Docket 4495: Loan and grant of $32,000 for improving 
the water system, rescinded at the request of the city. 

Rochester, N. Y.—Docket 4544: an and grant of $75,000 for con- 
struction of a sewage treatment plant rescinded at the request of the city. 

Elmore County, Ala.—Docket 4591: Loan and grant of $162,000 allotted 
to the County Board of Education for constructing three brick and two 
frame school buildings and improving five existing school buildings re- 
scinded at the request of the applicant. 

Dunklin County, Mo.—Docket 5447: Grant of $600 allotted to School 
District No. 4 for a new building rescinded at the request of the District. 

Snohomish County, Wash.—Docket 5529: Grant of $5,900 for improving 
two miles of the Vernon Park-Sunnyside Road rescinded at the request 
of the county. 

Gallatin, Tenn.—Docket 5561: Loan and grant of $144,000 for extending 
the sewer system and constructing a sewage disposal plant rescinded at 
the request of the city. 

Santa Barbara, Calif—Docket 5721: Loan and grant of $46,000 for 
beach improvements rescinded at the request of the city. 

Woodbury, N. J.—Docket 5737: Loan and grant of $50,000 for improv- 
ing the water system rescinded at the request of the city. 

Clallam County, Wash.—Docket 5905: Grant of $5,700 for road im- 
provements rescinded at the request of the county. 

San Mateo, Calif.—Docket 5968: Loan and grant of $403,000 allotted 
to the San Mateo County Harbor District for port developmeats rescinded 

use an election held to authorize issuance of bonds failed to carry. 

Clallam County, Wash.—Docket 6449: Graat of $3,600 for improve- 
ment of the Ferguson-Lyendecker Road because the county has not exe- 
cuted the grant agreement seat to it and has refused to respond to com- 
munications from PWA inquiring as to the reasons for the delay. This 
allotment was made on July 18 1934. j 

Clallam County, Wash.—Docket 6450: Grant of $8,500 for improvement 
of the Joyce-Lyre Road rescinded at the request of the county. 

Moore County, N. C.—Docket 7094: Loan and grant of $222,500 for 
school building construction rescinded at the request of the yy * 

Laurel, Miss.—Docket 7129: Loan and grant of $129,000 for improve- 
ments to the water system rescinded at the request of the city. 

Louisville, Ga.—Docket 7240: Grant of $7,000 for improvements to the 
water system rescinded at the request of the city. ssp 2 

Rutland, Vt.—Docket 7311: Grant of $3,000 for an addition to a dormi- 
tory at the Poor Farm rescinded at the request of the city. 

King County, Week. ose, LL ogee a of $4,900 for road improve- 
ments rescinded at the request of the county. 

Lewer Marion. Pa Docket 7904: Grant of $135,000 allotted to Lower 


Merion Townshiip, Montgomery County, for reconstructing 62 sections of 
highway rescinded at the request of the Township. 
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Huntington Beach, California—Docket 7996: Loan and grant of $100,000 
for construction of sewers and a secondary sewage treatmeat plant re- 
scinded at the request of the city. 

Perely, Mion.—Docket 8578: Loan and grant of $3,500 allotted to 
School District No. 15 of Norman Couuty for coastruction of an elementary 


school building near the town of Perely resciaded at the request of the 
District. 





NEWS ITEMS 


Arkansas—Completion of Bond Exchange Announced by 
Committee—One of the most widely publicized bond default 
litigations in recent years reached its conclusion on Oct. 23 
when the bondholders’ committee on the State bonds 
announced the completion of exchanges of securities de- 
posited with it for refunding. The ‘‘Wall Street Journal” of 
Oct. 24 had the following to say on the matter: 

The bondholders’ committee for State of Arkansas Highway and Toll 
Bridge bonds has completed the exchange of the securities deposited with 
it for refunding bonds of the State of Arkansas, and is terminating its 
existence. Notices, giving complete details of the exchange, were mailed 
to all of the committee's depositors last night. The Chase National Bank 


of the City of New York, the depositary, is now ready to make delivery of 
refunding bonds. 


Exchanges of unrefunded securities must now be arranged through the 
State Treasurer at Little Rock, Ark. The State hopes that all bondholders 
will send in their securities for exchange as promptly as possible so that the 
entire refunding operation can be completed within the next few months. 


There is no existing provision for the payment of interest on unrefunded 
securities. 


Members of the committee included: William L. DeBost, President, 
Union Dime Savings Bank; Philip A. Benson, President, National Asso- 
ciation of Mutual Savings Banks; Henry W. George, 2nd Vice-Pres., Metro- 

litan Life Insurance Co.; Fred P. Hayward, 2nd Vice-Pres. and Treas., 

ohn Hancock Mutual Life Insurance Co., Boston; Fred. W. Hubbell, 
Vice-President and Treas., Equitable Life Insurance Co. of lowa; Kenneth 
M. Keefe, Halsey, Stuart & Co., Inc., and Harold Palagano, Treas., New 
York Life Insurance Co. W. . Bradford, 115 Broadway, New York, 
N. Y., has acted as Secretary. 


California—Improvement District Act to Be Heard by 
United States Supreme Court—An Associated Press dispatch 
from Washington on Oct. 15 reported that on that day the 
United States Supreme Court consented to hear a case 
involving the validity of the California Acquisition and 
Improvement District Act of 1925. The news report reads 
in part as follows: 

The act provides for the creation of districts and their division into 
zones. The improvement district is authorized to issue bonds to finance 
the improvement. The payment of interest on the bonds and the pay- 
ment of the bonds on maturity is to be made from taxes imposed on propetry. 


The City Council of San Diego challenged the act and the California 
Supreme Court declared it valid. 


he City Council contended the act as construed permitted taxes to be 
levied in excess of the benefits received. 


Chicago, Ill.—Action to Block School Board’s Bonds 
Dismissed—The following report on the dismissal of a suit 
in the Circuit Court seeking to stop the proposed issuance 
of $10,000,000 in Board of Education funding bonds, is 
taken from the Chicago ‘“‘Tribune’’ of Oct. 14: 


A taxpayer's suit to restrain the Board of Education from issuing $10,- 
000,000 in bonds to redeem outstanding 1928 and 1929 tax anticipation 
warrants was dismissed yesterday by Circuit Judge John Prystalski. 
Attorney for Jeanne C. Berman, the plaintiff, announced that they would 
carry the case to the Illinois Supreme Court. 

Attorneys for the plaintiff contended that the tax warrants are not a 
general obligation of the Board of Education and therefore cannot be 
paid out of taxes. The warrants were issuei ani sold prior to a general 
reduction of Cook County assessments, and had been issued up to 75% of 
the. arger prior tax levy. The assessment and ensuing tax levy reduction 
automatically took from the Board any legal obligation to pay warrants 
outstanding above 75% of the reiuced levy, it was held. 

Ralph W. Conde, attorney for the Board of Education, declared that 
while the Board may not be legally liable to redeem the outstanding $10,- 

,000 of warrants, it was morally obligated. He declared buyers ac- 
cepted the warrants in good faith and that the original issue was legal. 


Dade County, Fla.—Bondholders Notified of A pyreaenios 
Exchange—Stranahan, Harris & Co., Inc., and R. E. 
Crummer & Co., Inc., fiscal agents for the Board of Public 
Instruction, are notifying the county’s bondholders that they 
should tender promptly their bonds to the Exchagne Agent 
in order that all bonds tendered prior to Nov. 2 1934, may 
be subject to exchange. Exchanges under the refunding 
program are proceeding as rapidly as a qualifying percentage 
of bonds is on deposit with the First National Bank of 
Chicago. The refunding program involves all districts 
of the County except Nos. 12 and 14. 


Illinois—Many Writs Requested in Sales—Tazr Fight— 
According to an Associated Press dispatch from Springfield 
on Oct. 13 an injunction suit was filed by 116 municipalities 
on that day to restrain the State from collecting the 2% 
retail sales tax from their water and electric plants. K. L. 
Ames Jr., State Finance Director, was made defendant in 
the suit, filed in the Sangamon County District Court. 

The claim is said to have been made that the sale of water 
and electricity by municipalities does not constitute the 
retailing of tangible personal property and hence should be 
exempt under the Sales-Tax Act. Regulations had been 
issued by Mr. Ames holding that municipal plants should 
pay the tax to the State. 


Maine—Result of Voting on Constitutional Amendments— 
At the State election held on Sept. 10 the voters were called 
upon to pass on three proposed amendments to the State 
Constitution and one referendum question. All of these 
proposals received approving majorities. The following is 
the text of the measures submitted and the official tabulation 
of the total vote cast: 


Amendment No. 1—‘‘Shall the constitution be amended by the repeal of 
the 26th Amendment relating to the manufacture and sale of intoxicating 
liquors ’’’ By Chapter 219 of the Resolves of 1933, (approved Dec. 16, in 
special session), it is proposed to repeal the 26th Amendment to the Con- 
stitution. Yes, 161,893: No, 85,363. 

Amendment No. 2—‘‘Shall the Constitution be amended as proposed by a 
resolution of the Legislature to provide for an increase of the State debt 
limit :’’ By Chageer 222 of the Resolves of 1933, (approved Dec. 16, in 
special session), it is proposed that Section 14 of Article IX of the Con- 
stitution, as amended Ly Articles XXXV, XLI, XLII, XLIII, and XLV, 
shall be further amended to read as follows: 
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Sec. 14. The credit of the State shall not be directly or indirectly loaned 
in any case. The Legislature shall not create any debt or debts, liability 
or liabilities, on behalf of the State, which shall singly, or in the aggregate, 
with previous debts and liabilities hereafter incurred at any one time, exceed 
$2,000,000, except for the purposes of building State highways, intra- 
State, inter-State and international bridges; to suppress insurrection, to 
repel invasion. or for the purposes of war; to provide for the payment of a 
bonus to Maine soldiers and sailors in the war with Germany; or for the 
purposes of building and maintaining public wharves and for the establish- 
ment of adequate port facilities In the State of Maine; but this amendment 
shall not be construed to refer to any money that has been, or may be 
deposited with this State by the Government of the United States, or to 


any fund which the State shall hold in trust for any Indian tribe. Yes, 
117,046. No., 91.515 


Amendment No. 3—‘‘Shall the Constitution be amended as proposed by a 
resolution of the Legislature to provide for a bond issue for the construction, 
improvement and equipment of State buildings ’’’ By Chapter 223 of the 
Resolves of 1933, (approved Dec. 16, in special session,) it is proposed to 
— Article IX of the Constitution, by adding thereto the following 
section: 


Sec. 20. The State under authority of proper enactment of the Legis- 
lature may issue its bonds not to exceed the amount of $2,000,000 payable 
within 20 years, at a rate of interest not exceeding 5% per annum, payable 
semi-annually, the proceeds to be disbursed for the construction of State 
buildings and equipment for same, or remodeling or extension of any plant 
which is part of State-owned property. Said bonds shall be designated 
“State of Maine Improvement Bonds,’’ and when paid at maturity or 
otherwise retired, shall not be reissued. Yes, 123.843. No, 79,906. 

Referendum Question—Shall an Act Entitled ‘‘An Act Relating to Trans- 
portation of Intoxicating Liquor,’’ become alaw? Yes, 141,259. No 82.877. 


New Jersey—Dill Program for Fiscal Reform Viewed as 
Aid to Credit Restoration—The Dill Plan, sponsored by Judge 
William L. Dill, Democratic candidate for Governor of the 
State, an article on which appeared in V. 139, p. 2393, 
should go far to restore the credit of New Jersey municipalities 
in the opinion of Frank M. Morse of Lehman Brothers, a 
banking firm that has been active in the flotation of securities 
of that State. In a statement issued on Oct. 19, Mr. Morse 
stated that some of the outstanding features of the plan 
which appeal to the investing public are: 


1. That all cities wherever possible will be placed on a cash basis. 

2. That operating expenses will be reduced to the lowest possible level. 

3. That there will be strict supervision by a State Board of Control, 
which will have power to force economies; if necessary. to limit new debt 


— aaa and to contro] local budgets to insure operation on a 
cas 


asis. 
4. That the plan enables cities to meet the staggering debt maturities 
of the next five years and to avoid further defaults through the extension 


of these maturities over a long period of years so they can met promptly 
without hardship. 


5. That the interest cost to municipalities will be reduced so that the 


insurance, which the cities will pay the Insurance Fund for its guaranty, 
will cost the taxpayers nothing. 


6. That the present high tax rates can be reduced as it will be necessary 


for municipalities to appropriate only 50% of the amount refunded in each 
year during the first five years of the plan. 

. That no municipality will be forced to refund and no bondholder 
will be forced to take refunding bonds and furthermore that all munici- 
palities can take advantage of this relief plan, if they so desire. 


New York City—Budget Total for 1935 Raised $14,000,000 
—The proposed city budget for 1935 was increased $14,- 
000,000 over the estimate by Mayor La Guardia and the 
Board of Estimate on Oct. 20, thus bringing it to the maxi- 
mum total of $564,959,602. As proposed the budget is subject 
to hearings calling for reductions but no further additions 
may be included. The additional $14,000,000 was added in 
order to bring the reserves set off in the bankers’ agreement 
from $11,000,000 to the orginal $25,000,000. The belief of 
the Mayor and of Comptroller McGoldrick was that the 
bankers would agree to the original reduction. It was thought, 
however, that new State legislation is necessary in order to 
actually carry only $11,000,000 in reserves. 


Aldermen Vote Approval of City Residence Bill—The pro- 
posed local law of Alderman Edward W. Curley which would 
require all city employees except members of the school 
system, to reside in the city, was passed by the Board of 
Aldermen on Oct. 23 by a count of 46 to 11. It was for- 
warded to the Board of Estimate, where a similar bill in- 
troduced by Bronx Borough President Lyons is pending. 
It is considered doubtful that Mayor LaGuardia will sign 
the bill as he has previously expressed his opposition to the 
proposal. 

Under the bill passed, time is to be given to those em- 
ployees who live outside the city to change their places of 
residence. It is stated that this local law would affect 
about 11,000 city employees. 

Court Upholds Validity of Buckley Utility Tax Law— 
Supreme Court Justice Peter Schmuck on Oct. 18 upheld 
the validity of the Buckley Act under which New York 
City imposed a tax of 144% on the monthly gross revenues 
of public utility companies from Sept. 1 1933 to Feb. 20 
1934. The action to determine the status of the law was 
brought by the New York Steam Corp. and others seeking 
to have the law declared unconstitutional and have the 
amount of the taxes returned. 

Justice Schmuck pointed out that the law ‘authorized 
the adoption of local laws through local legislative bodies 
imposing any tax which the Legislature has or would have 
the power to impose.” 

City Reports Cash Balance of $38,952,501—The weekly 
financial statement of Comptroller Joseph D. McGoldrick 
shows that the city had a cash balance in the treasury for 
all purposes at Oct. 20 of $38,952,501, which compares with 
the balance of $40,474,534 as of Oct. 13. 

The statement reports that during the 42 weeks ended 
Oct. 20 taxpayers paid into the city the following amounts 
available for ordinary operating expenses: Taxes, 1933 and 
prior years, $99,648,200; 1934, current, first half, $174,665,- 
584: current second half, $46,566,548, thus making a grand 
total of $320,880,332. Of this total, there was pledged under 
the bankers’ agreement for the repayment of prior and current 
borrowings the sum of $284,250,166, leaving available for 
current city purposes an amount of $36,630,166. 
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New York State—Robert Moses Proposes 2% Sales Taz 
Plan to Balance Budget—In a speech delivered at Binghamton 
on Oct. 22, Robert Moses, Republican candidate for Gover- 
nor, advocated a 2% retail sales tax for an emergency period 
of five years, according to press dispatches of that date. 
In so doing, Mr. Moses placed squarely up to Governor 
Herbert H. Lehman, his Democratic opponent, what the 
Republican candidate regards as the most important issue 
of the campaign, which is that of balancing the State budget 
and providing for future financial needs. He challenged 
Governor Lehman to offer an alternative. He also recom- 
mended that a $100,000,000 bond issue be voted on in 1935, 
the money to be devoted to relief costs, completion of State 
hospital and institutional construction and ‘‘for permanent 
highway construction pending the time when diversion of 
automobile taxes can be stopped.” Mr. Moses reported 
that he favored such economies in government as could be 
achieved but that, frankly, there was no hope of meeting 
the situation which confronts the State except through new 
revenues. 


& Ohio—18 Municipalities Indorse 3% Sales Tar—Meeting 
in Columbus on Oct. 17 for a discussion on the financial 
affairs of their respective communities and the setting up of 
revenue measures to cope with the failure of funds—V. 139, 
p. 2545—the Mayors of 18 municipalities tentatively re- 
commended the enactment of a 3% sales tax. We give the 
following report from a Columbus dispatch to the Cleveland 
“Plain Dealer” of Oct. 18: 


Qualified indorsement of the principle of the 3% sales tax was voted here 
to-day by mayors of 18 Ohio municipalities, full approval being contingent 
on the allocation of funds satisfactory to the executives. 

Mayor Heary Worley of Columbus, sponsor of the conference, declared 
the schools are pushing a concerted program aimed at getting a major share 
of the sales tax revenue, and urged the cities to ‘‘keep on their toes’’ to get 
fair shares of the funds. 

Uniess the municipalities get a heavy share of the revenue, Worley said, 
‘‘we will be in worse condition in the cities than we are now.”’ 

Mayor Harry L. Davis of Cleveland contended that no indorsement 
of the sales tax principle should be voted until the definite allocation is 
included. He left before the vote was taken. 

No vote was recorded for Cleveland, but cities voting in favor of the 
sales tax principle were: 

kew , Akron, Springfield, Dayton, Sandusky, Zanesville, Findlay, 
Elyria, Portsmouth, Cuyahoga, Falls, Barberton, Middleton, East Liver- 
pool, Canton, Warren, Norwood, Mansfield and Columbus. 

Carleton 8. Dargusch, State Tax Commissioner, told the conference he 
— not as alarmed over passage of the sales tax as he was about its allo- 
cation. 


Port of Albany, N. Y.—Commission Issues Report on 
Progress—Comparative figures for the fiscal years ending 
from June 30 1931 to 1934 are presented in a report of progress 
just made public by the Port District Commission. The 
report contains both financial statistics and operating 
statistics and gives a brief resume of the State Laws of 1925 
creating the said District. The Port was formally dedicated 
in June 1932, and the summary of revenues derived and 
expenses incurred through its operation in the past two fiscal 
years reveal a considerable growth in net operating income. 
On June 30 1934 the outstanding bonded debt of the District 
is shown at $7,391,000. Any difference between net operat- 
ing income and debt service requirements is provided by a 
tax levy on the real estate in the District. 


United States—Real Estate Taz Limitation to Be Voted 
on by Three or More States—A news dispatch from Chicago 
on Oct. 17 reported as follows on the movement gaining wa 
in many States to alleviate the tax burden on real estate: 


Voters in at least three States will go to the polls next month to vote ona 
question close to their pocketbooks—real estate tax limitation. 

Elsewhere througho ‘t the land the problem of easing the tax burden for 
home owners in the face of ‘‘New Deal" expenditures is receiving attention 
from State Legislatures and groups or, ized to combat taxation. 

Watching on the sidelines during the November election when the voters 
of Michigan, Oregon and Washington will be asked to accept or reject 

roposals pone tax systems will be the National Association of Keal 
apese Boards, which has been leading the fight for revision with a six- 
point program. 

In brief, officials list the Association's program as follows: 

“State control of local tax levies and bond issues, under proper safe- 


ards. 
**Limitations of the property tax by State constitutional provision. 
“Spread of school costs to a wider tax base. 
‘Ex diture of funds from State gas and vehicle taxes upon city streets 
as well as upon rural] highways. 
“Restriction of use of special assessments for financing public improve- 


ents. 

“Consideration of the income or use value of property as one of the 
major factors in arriving at a fair assessment for tax purposes.” 

So far, the Association aay taxes have been reduced in seven States, 
Ohio, Michigan, Oklahoma, Washington, Indiana, West Virginia and New 
Mexico, by limiting the amount of valuation upon which taxes may be 
levied, and predicts that many more States will fall in line within a year. 
= 21 eee organized movements are working for limitation, the Associa- 

on re . 

Taking 120 cities as an overeg®, officials claim a 23.5% reduction in taxes 
has been effected—from $39.66 for each $1,000 of valuation to $30.34. 


Sanford, Fla.—Fourth Interest Payment Announced—The 
bondholders’ protective committee of the above city an- 
nounced on Oct. 20 a fourth distribution of interest to 
depositing bondholders, amounting to 1% of the face amount 
of each leposited bond. Depositors of matured bonds wilt 
receive interest on the same basis as if their past due interest 
were represented by coupons, the committee says. This 
payment will constitute full and final payment of all interest 
claims of depositors against the city for the fiscal year ended 
Sept. 30 1934. 


Bonds on deposit with the committee as of Sept. 30 1934 aggregated 
$5,305,000 or about 88% of the outstanding bonds. 

The committee reports tax collections for the fiscal year ended Sept. 30 
1934 from the 193% tax roll approximated 44.47% of the roll, as against 
slightly over 40% of the roll at the same date last year. Collections in 
dollars from the 1933 roll amounted to $93,539, half of which went to 
operating expenses and the other half to debt service. There were also 
relatively su tantial collections of delinquené taxes due, in part, to tax 
settlements made in connection with mortgage refinancing through the 
Home Owners’ Loan Corporation. The city’s assessed valuation for the 
fiscal year 1933-34 was $7,001,000, on which a tax of 30 mills was levied, 
the levy being equally divided between operating expenses and debt service. 
The principal amount of the city’s bonded debt was $6,017,000 as of 
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Bers. one. 1934. This shows a reduction during the last fiscal year of 


United States—Sound Credit Rating Being Regained by 
Municipal Securities—The New York “Journal of Com- 
merce”’ of Oct. 23 carried the following review on an article 
appearing in a municipal bulletin, regarding the present 
credit rating of certain municipal securities as compared 
with their standing during the past few years: 


Progress in the restoration of certain municipal securities to their former 
position as ‘staple and standard commodities in the world of finance” is 
noted by Wendell R. Erickson, Manager of the Municipal Department of 
Stone & Webster & Blodget, Inc., in the current issue of the Stone & 
Webster bulletin issued yesterday. 

“‘In the past two or three years,”’ sa 
a number of municipalities which h formerly been highly rated suffered 
from a variety of causes and ceased to measure up to tne standards cus- 
tomarily accepted. Fortunately many of these noun ipalities recognized the 
seriousness of this situation in time to enable them, wita the co-operation of 
bankers, to rehabilitate their credit. 

“The situation was met vigorously. By careful reorganization of financial 
Management, including the adoption of drastic econon ies in all departments 
and better planned methods for the prompt collection of taxes, many 
municipalities have been able to operate on a cash basis. maintain balanced 
budgets and control the outstanding floating and funded debt. Chicago, 
Detroit and Newark afford good examples of the action some of the larger 
cities have taken. Chicago bonds, for three years hopelessly down in the 
price scale, are now close to prices yielding 4.25%. Detroit has successfully 
refunded or extended maturing issues with longer term bonds. Newark, 
unable to sell bonds at an interest rate even close to the 6% legal limit two 
years ago. recently sold over $6,000,000 of long term bonds with a 54% 
— and sold them in a mildly reactionary municipal bond market. 

‘The vast majority of municipalities have remained financially sound 
throughout the depression. Some others may never be able to pay their 
obligations in full, but many. after reaching treacherous focting, have 
solved their difficulties to their present and future benefit. Otters after 
more delay are adopting the principles and methods found successful by 
municipal finance experts throughout the country and are now werking 
to put their financial] houses in order. The record of municipal credit clearly 
indicates the desire of the average American to stand behind any obligations 
which he incurs.”’ 


Woodbridge, N. J.—Swit Instituted on Bond Refunding 
Deal—Alleging that a 1923 statute makes it illegal to pay 
any commission on the sale or issuance of bonds by a mu- 
nicipality, suit was instituted in Federal Court on Oct. 23 
by the officials of the above town, for the return of $18,500 
paid as commission to a bond broker on a refunding opera- 
tion put into effect in 1933. The New York “Times” of 
Oct. 24 carried the following report on the action: 


The town of Woodbridge in Middlesex County, N. J., omen yesterday 
in Federal Court to repudiate a contract made in 1933 with B. J. Van 
Ingen & Co., Inc., a New York brokerage house, which refunded its bonds 
and made | -a the payment of $1,718,000 that might otherwise have 
been in default. 

The town sued to recover from the firm $18,500 paid as a commission 
for refunding, on the ground that a New Jersey law passed in 1923 made 
the payment illegal. 

illiam A. Ryan, who was Democratic Mayor of Woodbridge when 
the contract was made, said last |) that the Van Ingen firm had rendered 
a service to the township and had m paid legitimately. 

Leon McElroy, the township attorney, backed by August Griner, Re- 
publican Mayor, who succeeded Mr. Ryan last January, pointed, however, 
to the wording of the law, which says that ‘‘no bonus, commission, fee or 
any other compensation or consideration’’ can be paid to any broker or 
agent for the issuance or sale of municipal securities. 

The matter came into Federal Court on a motion by Burton A. Zorn, 
attorney for the brokers, to dismiss the —- on the ground that there 
was no cause of action. The law firm of McDonnell & Lebett represent 
the township. Judge John C. Knox reserved decision. 


BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio—NOTICE TO BONDHOLDERS— 
Holders of city bonds, particularly of those which mature in 1934, have 
been requested to contact the Ohio Bondholders Association, Inc., 1503 
pene ys | eames Columbus, regarding a proposed refunding plan covering 
suc nds. 


ALAMEDA COUNTY SCHOOL DISTRICTS (P. O. Oakland), 
Calif.—BOND ELECTION—lIt is stated by the Secretary of the Board 
of Education that bonds aggregating $2,842.000 will be passed on by the 
voters on Nov. 6. The bonds are divided as follows: %$2,165.000 Berkeley 
Plomentary School District, and $677,000 Berkeley High School District 

nds. 


Mr. Erickson, ‘‘the securities of 





ALBANY PORT DISTRICT (P. O. Albany) Shane Gounte, N. Y. 
—BOND SALE—The $315.000 coupon or ry tng nds offered on 
Oct. 24—V. 139, P: 2546—were awarded as 3 %s jointly to the Bancamerica- 
Blair Corp. and Halsey, Stuart & Co., both of New York, at par plus a 
premium of $1.736, equal to 100.55, a basis of about 3.71%. Dated Nov. 1 
1934 and due $7,000 on Nov 1 from 1939 to 1984, incl. The bankers are 
re-offering the issue for public investment at prices to yield from 3.40% 
to 3.70%, according to maturity. They are stated to be legal investment for 
savings banks and trust funds in New York State. Other bids were as 


follows: 

Bidder— Int. Rate Premium 
Brown Harriman & Co. and Eldredge & Co., jointly - 4% $1,889.69 
oe eee tn edcessanesmecss 4% 2,044.35 
National Gommercial Bank & “Trust Go. Albany ~~ 4K% 50.00 
George B. Gibbons & Co., Inc., Blyth & Co., 

& Weigold and Stone & Webster and Blodget, Inc-. 4% 10,111.50 


ALBION, Erie County, Pa.—PROPOSED BOND SALE—Clarence T. 
Bryan of the law firm of Bryan & Evans of Erie, informs us that the Borough 
wishes to sell $30,000 4% general obligation bonds, for the purpose of 
financing the construction of a sewer system and sewage disposal] plant. 
They are part of the issue of $46,000 originally offered for sale last March 
and were approved by the Pennsylvania Department of Internal Affairs 
on Jan. 17 P34. Inquiries should be addressed to Mr. Bryan. 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING 
—Thomas P. Richards, Cierk of the Board of unty Co ioners, will 
receive sealed bids until] 11 a. m. on Nov. 9 for the purchase of $525,000 
3% % coupon or registered school bonds. Dated Nov. 1 1934. Denom. 
$1,000. e $21,000 annually from 1940 to 1964 incl. Principal and in- 
terest (M. & N.) payable at the County Treasurer's office. Bids may be 
made for all or t of the issue. The bonds are authorized by Chapter 
48 of the Acts of General Assembly, Extraordin Session of 1933, and are 
exempt from all taxation in Maryland. A certified check for 5% of the 
bonds bid of pare to the order of the County Treasurer, must ac- 
company each pro A 

— ee Financial Statement 


OE hehe aaa nae gteinn coma $82,019,418 
Bonded indebtedness (not including this issue, but including 

$600.000 to be retired through receipts from gasoline taxes 

and not by direct levy). No floating debt.....-....---.-.-- 2,755,000 


ALLIANCE, Stark County, Ohio—NOTICE TO BONDHOLDERS— 
H. F. Bohecker, City Auditor, in a recent communication to holders 
of matured bonds or those maturing prior to Dec. 31 1934, stated that 


unless the sale scheduled for Nov. 8 of $227,592.56 4% refunding bonds 
is successful—V. 139. p. 2546—payment of the aforemention bonds 
will be made on the basis of 20% cash and 80% refunding bonds. Interest 


coupons have been fully paid or will be paid upon presentation of same 
at the City Treasurer's office. He also said that the City Council by 


ordinance fixed the interest rate at 4%, which action was considered a 
matter of necessity in view of the fact that the city is spending 72% of 
its gross tax revenues for debt service charges, leaving but 28% for general 
Considerable difficulty has been experienced in trying to 


operation. 











Yolume 139 Financial 


meet general expenses, he pointed out, adding that since March 15 1933 


Payroll requirements and other current bills have been met largely through 
the use of scrip and tax warrants. Bondholders will be advised of any 
action pro by the city. 





ALPENA, Alpena County, Mich.—LOAN AUTHORIZED—The State 
Loan Board has approved the borrowing of $35,000 against tax collections 
in the next fiscal year. 


AMSTERDAM, Montgomery County, N. Y.—BOND OFFERING— 
Frank A. Howlan, City Treasurer, will receive sealed bids until 2 p. m. 
(Eastern Standard Time) on Oct. 31, for the purchase of $200,000 not to 
exceed 6% interest coupon or registered emergency relief bonds, divided 
as follows: 
$130,000 series A bonds. Due Oct. 1 as follows: $15,000 from 1936 to 

1941, incl. and $20,000 in 1942 and 1943. 

70,000 series B bonds. Due Oct. 1 as follows: $5,000 in 1936 and 1937 

and $10.000 from 1938 to 1943, inclusive. 

All of the bonds are dated Oct. 1 1934. Bidder to bid for the entire loan 
and name a single interest rate thereon, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (A. & O.) payable in lawful money of 
the United States at the First National Bank, Amsterdam. A certified 
check for $4,000, payable to the order of the city, is required. The bonds 
are direct obligations of the city, payable from unlimited taxes. Legal 
opinion of Clay, Dillon & Vandewater of New York, will be furnished the 
successful bidder. 


Financial Statement Oct. 20 1934 (Officially Reported) 


Bees WR UEIONE UP ORI. oo inn ik nn ccc ccccecsnsep ess ‘ 25.00 

ie capita bonded indebtedness, incl. this issue exlusive of water 78.50 
a FE a ee Ee ee See 1d. 

Per capita bonded indebtedness for water purposes______.___---- 1.19 

ii ties deanna bake iiss «adda dxudassesee seu’ a _.. $79.69 

a a, a ls ws cn id athe abn neeke $1,235,899.12 

Ce eG en wane wntekdume wae 1,098 281.55 


Total 1934 tax levy, uncollected Oct. 20 1934_______.__-- 
Percentage of 1934 tax levy uncollected as of Oct. 20 1934- -- 


$137 617.57 
11% 
Analysis of 1934 tax levy— 


City taxes levied April 17, becamc delinquent May 17 1934-. $499,543.41 
SUNOS ek A Be ae el hae ks icc wees mio meas wie em ions 461,786.44 
Uncollected as of Oct. 20 (percentage 0755) -_...-.-------- 37,756.97 
Water taxes levied July 2, became delinquent Aug. 2.____-__- 122,000.00 
Ce OE ORs Diiwceccnakbaswcnncccue RS EEA SS 119,258.09 
Uncollected as of Oct. 20 (percentage .0225)__._______-.-- $2,741.91 
School taxes levied Sept. 4. became delinquent Oct. 4 1934--. 614,355.71 
I ITN, Ns ans erie wh ease in tbl nsw eae gaa weet 518,373.72 
Uncollected as of Oct. 20 (percentage .156)-..-.--------- $95,981.99 


Bonded Debt 


The city has a clear debt history, never having defaulted on any of its 
principal or interest payments when due. The bonded debt has remained 
a stable since 1931, oe a decrease of $42,070 in the total 

nded debt, and an increase of only $96,666.34 after consideration has 
been given to deductible items. This is a most enviable record. At the 
— time the net bonded debt, including water bonds and less sinking 
unds is $2,742,188.38 or 79.69 per capita. The ratio of total assessed 
valuation to net over all debt is .0951. his issue will retire a like amount 
of notes issued for home and work relief. There are no tax anticipation 
notes outstanding. 

Assessed Valuation 

The assessed valuation for 1934 is $28,728,450 or $825 per capita. 
This city has always been extremely conservative in assessing property. 
In 1931 the total was $31,021,496; 1932, $30,699,390; 1933, $29.263,810 and 
1934, $28,728,450. This policy has benefited the icty’s credit rating as 
= Soe bonded indebtedness for all purposes including this issues 
only .69. 


ANN ARBOR, Washtenaw County, Mich.—BOND AWARD DE- 
FERRED—Action on award of the issue of $345,000 4% sewerage revenue 
bonds offered on Oct. 22—V. 139, p. 2546—has been deferred until Nov. 5. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.— ADDITIONAL 
INFORMATION—Stein Bros. & Boyce and Mackubin, Legg & Co., both 
of Baltimore, were associated with the Mercantile Trust Co., Baltimore, in 
the purchase on Oct. 16 of $35.000 5% coupon Gibson Island District 
bonds at 100.83, a basis of about 4.83%—V. 139, p. 2546. 


ANTHONY, Harper County, Kan.—BOND ELECTION—I¢t is reported 
that an election on the issuance of $15,000 in recreation ground bonds will 
be on the ballot at the Nov. 6 election. 


ARAPAHOE, Furnas County, Neb.—BOND SALE—An $18,000 issue 
of 4% refunding bonds was purchased recently by the First Trust Co. of 
Lincoln, at a discount of $150, equal to 99.15, a basis of about 4.10%. 
Dated June 1 1934. Dueon June 1 1944. Principal and interest (J. & D.) 
paveite at Red Cloud, Neb. Legality approved by Hall, Cline & Williams. 

hese bonds were issued to refund a like amount of 44% bonds maturing 
in 1947. 


AUBURN, Worcester County, Mass.—BONDS PUBLICLY OF FERED 
—Whiting, Weeks & Knowles of Boston made public offering on Oct. 22 
of $171,000 344% coupon high schoo! bonds, due serially on Nov. | from 
1935 to 1954 incl., at prices to yield from 1.75% to 3.40%, according 
to maturity. 


BARBERTON, Summit County, Ohio—BONDS AUTHORIZED— 
The City Council has passed ordinances providing for the issuance of 
$102,242.36 5% refunding bonds, divided as follows: ale 

70,860.00 general obligation refunding bonds. Due Oct. 1 as follows: 
. $6,860, 1936, $7,000 from 1937 to 1944 incl. and $8,000 in 1945. 
31,382.36 special assessment refunding bonds. Due Oct. 1 as follows: 
$2,382.36, 1936: $3,000 from 1937 to 1943 incl., and $4,000 in 

1944 and 1945. 

Each issue is dated Oct. 1 1934. Principal and interest (A. & O.) payable 
at the First Central Trust Co., Barberton. 


BEE COUNTY (P. O. Beeville), Tex.—BOND ELECTION —It is 
reported that an election will be held on Nov. 13 to vote .on the issuance 
of $165,000 in not to exceed 544 % road bonds. It is said that only $40,000 
of this issue will be used for highway work, the remaining $125,000 to be 
employed in the conversion of the county’s outstanding warrant indebted 
ness. The warrants bear 6% interest. (This proposal was defeated by the 
voters on Sept. 21.—V. 139, p. 2394.) 


BERLIN, Worcester County, Md.—BOND OFFERING—A. P. 
Christopher, Secretary and Treasurer of the Mayor and City Council, will 
receive sealed meee wae 8p.m. oN «ga 5. for the ees Fak aoweae 
coupon (registerable as to princip sanitary sewera 
treatment plant construction bonds. Dated Nov. 1 1934. Denom. $1 .000 
and numbered from 1 to 100, incl. Due as follows: $2,000 May 1 1936; 
$1,000 May 1 1937; $1,000 May 1 and Nov. 1 from 1938 to 1942, incl.; 
$2,000 May 1 and $1,000 Nov. 1 from 1943 to 1946, inc!.; $2.000 May 1 
and Nov. 1 from 1947 to 1953, incl.; $3,000 May 1 and $2,000 Nov. 1 from 
1954 to 1959, incl.: $2,000 May 1 and $3,000 Nov. 1 in 1960 and 1961 and 
$3,000 May i and Nov. 1 1962. Any or all bonds No. 81 to 100, inclusive, 
however, to be callable,in inverse order, at any interest period after 
Nov. 1 1944, upon 30 days’ written notice to the registered holders thereof 
and in the event said bonds are not registered, then by 30 days’ notice in 
one or more newspapers published in Baltimore, Md. Said bonds to be 
exempt from State. county and municipal taxation. The right is reserved 
to reject any and all bids. All bids should be sealed and accompanied by a 
certified check for the sum of one thousand dollars ($1,000) . 


BIG STONE COUNTY (P. O. Ortonville), Minn.—BOND SALE 
The $15,000 issue of refunding bonds offered for sale on Oct. 22—V. 139, 
p. 2546—was purchased by Kalman & Co. of Minneapolis, as 3%s, paying 
a premium of $150, equal to 101, a basis of about 3.60%. Due from Oct. 1 
1937 to 1945, inclusive. 


BLYTHE TOWNSHIP SCHOOL DISTRICT (P. O. Kaska), Schuyl- 
kill County, Pa.— BOND OFFERING—Peter Lileck, District Secretary. 
will -eceive sealed bids until 8 p. m. on Nov. 5 for the purchase of $140,000 
4% school building construction bonds. Dated July 1 1934. Denom. 
$1,000. Due July 1 as follows: $28,000, 1939; $6,000, 1940 to 1951 
incl., and $5,000 from 1952 to 1959 incl. Alternate bids are asked for 
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4%, 4% and 4%% bonds. Int. is payable in J. & J. A certified check 
for 2% of the bonds bid for, payable to the order of Anthony Masonis, 
District Treasurer, must accompany each proposal. An allotment of 
$140,000 has been approved by the Public Works Administration. 


BOISE, Ada County, Ida.— WARRANTS CALLED—The following 
registered warrants were called for payment at the office of the City Treas- 
urer on Oct. 15; Nos. 2,018 to 4,302 of general, and Nos. 72 to 88 of the 
Municipal Lighting warrants. 


BOLTON, Tolland County, Conn.—ADDITIONAL INFORMA- 
TION—The $100,000 3% % highway bonds sold recently to Shaw, Aldrich 


& Co. of Hartford, at 100.76, a basis of about 3.41%—V. 139, p. 2547— 
are dated Oct. 1 


1934, mature $5,000 annually from 1935 to 1954 incl. 
and payable as to principal and interest (A. & O.) at the Hartford Con- 
necticut Trust Co., Hartford. 
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énnenvane wed dwendbateuadWcdeanbenwébeee $467 437 
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BONDURANT, Polk County, lowa—BOND ELECTION—An elec- 


tion is said to be scheduled for Nov. 1 to vote on the proposed issuance of 
$10,000 in water works bonds. 


BOSTON, Suffolk County, Wage S0N2 SALE—The $3,350,000 
coupon bonds offered on Oct. 2 V. 139, p. 2547—were awarded to a syn- 
dicate com of the National City Bank, Bankers Trust Co., Edward 
B. Smith Co., Blyth & Co., Inc., Lazard Freres & Co., Inc., and the 
First of Michigan Corp., all of New York, at a price of 100.029 for $2,250,000 
34s and $1,100,000 3s, the net interest cost basis to the city being about 
3.171%. The award was made as follows: 
$750,000 344% bonds issued for reconstruction and replacement of sewers 
and the covering of open water courses. Due $25,000 on Nov. 1 
from 1935 to 1964, inclusive. 

700,000 3% bonds issued for hospital construction and equipment pur- 
poses. Due $35,000 on Nov. 1 from 1935 to 1954, inclusive. 

500,000 314 % street reconstruction bonds. Due $50,000 on Nov. 1 from 
1935 to 1944, inclusive. 

350,000 344% water main construction bonds. Due Nov. 1 as follows: 
gis. : from 1935 to 1944, incl., and $17,000 from 1945 to 1954, 

clusive. 

250,000 34% % sewerage bonds. Due Nov. 1 as follows: $13,000 from 
1935 to 1944, incl., and $12,000 from 1945 to 1954, incl. 

250,000 3% highway bonds. Due Nov. 1 as follows: $13.000 from 1935 
to 1944, incl., and $12,000 from 1945 to 1954, incl. 

200,000 34% _ police communications system bonds. Due $40,000 on 
Nov. 1 from 1935 to 1939, inclusive. 

200,000 344% Northern Ave. bridge reconstruction bonds. Due $10,000 
on Nov. 1} from 1935 to 1954, inclusive. 

150,000 3% Brookline Ave. water main replacement bonds. Due Nov. 1 
as follows: $8,000 from 1935 to 1944, incl., and $7,000 from 1945 
to 1954, inclusive. ' 

All of the bonds are dated Nov. 1 1934. The members of the successful 
group made public re-offering of the $1,100,000 3% bonds at prices to yield 
rom 0.75% to 3.20%, while the $2,250,000 3 4s were offered to vield from 
0.75% to 4.25% on the maturities from 1935 to 1954, incl., and the bonds 
of that series maturing from 1955 to 1964, incl., were offered at a price of 
99. All of the bonds, in the opinion of the bankers, meet the requirements 
as legal investments for savings banks and trust funds in New York, Massa- 
chusetts and certain other States. They are also stated to be direct and 
general obligations of the city, payable as to principal and interest from 
ad valorem taxes which may be levied without limitation of rate or amount 
on all the taxable property therein. 

OTHER BIDS—The following other bids were submitted at the sale: 
Brown, Harriman & Co., Inc., headed a syndicate which bid 100,009 
for $500,000 as 3s and the balance as 3 4s, or an interest cost basis of 3.21%. 
Associated with them were Kidder, Peabody & Co., Stone & Webster and 
Blodgett, Inc., and F. 8S. Moseley & Co. 

A Y oyy headed by Halsey, Stuart & Co. offered par plus $500 for 
$700,000 as 3s and the balance as 3s, an interest cost basis of 3.225. 
Included in this syndicate were Bancamerica-Blair Corp., Phelps, Fenn '& 
Co., J. & W. Seligman & Co., George B. Gibbons & Co., Inc., Darby & 
Co., E. H. Rollins & Sons, Inc., Manufacturers & Traders Trust Co. of 
Buffalo, Wertheim & Co., Burr & Co., Inc., Stifel, Nicolaus & Co., Inc., 
and M. F. Schlater & Co. 
‘ yrs Boston Corp., R. L. Day & Co. and Estabrook & Co. offered 100.319 
or 3\s. 

A syndicate headed by Lehman Bros. and including Chemical National 
Bank, Graham, Parsons & Co., Jackson & Curtis, Mercantile Commerce 
Bank & Trust Co., Kean, Taylor & Co., R. H. Moulton & Co., Hemphill, 
Noyes & Co., F. L. Putnam & Co., Schaumberg, Rebhann & Osborne, 


Laurence M. Stern, Wells-Dickey & Co. and Stern Brothers, bid 100.085 
for 34s. 


BOUNTIFUL, Davis County, Utah—BONDS AUTHORIZED—It is 
now reported that the issuance of $156,000 in revenue bonds was authorized 
recently to acquire an electric light and power system—-V. 139, p. 2235. 


BRADNER, Wood County, Ohio—BOND ELECTION—-At the general 
election on Nov. 6 the voters will be asked to approve the issuance of 
$14,000 water supply system bonds. 


BRENTWOOD (P. O. Pittsburgh) Allegheny County, Pa.—BOND 
SALE—The $159,000 coupon bonds offered on Oct. 19—V. 139, Dp. 2235 
—were awarded as 4s to McLaughlin, MacAfee & Co. of Pittsburgh, at par 
lus a premium of $1,837.50, equal to 101.225, a basis of about 3.87%. 
Jated Nov. 1 1934 and du $10,000 on Nov. 1 from 1940 to 1954, incl. 


BROKEN ARROW, Tulsa County, Okla.—BONDS NOT SOLD— 
It is stated by J. O. Ledbetter, City Clerk, that the $16,000 issue of water 
works extension bonds offered on Oct. 22—V. 139, p. 2547—-was not sold. 

BONDS RE-OFFI REL—Sealed bids will be received until Nov. 5, by the 
said Clerk, for the purchase of the above bonds. Bidders to name the rate 
of interest. Dated Nov. 1 1934. Due $1,000 from Nov. 1 1937 to 1952 incl. 
These bonds were se gag: by the voters on Oct. 4. A certified check for 
2% of the bonds bid for, is required. 

BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—TAX IN- 
CREASE ORDERED—The ‘‘Wall Street Journal’’ of Oct. 18 carried the 
following report from Miami on the proposed payment of harbor bonds: 

“Circuit Court here has ruled that the Borward County Commission 
and the Broward County Port Authority must increase taxes for 1934-35 
to raise $421,000 in interest which is past due and coming due on harbor 
bonds during the fiscal year. Attorneys for the parties who brought the 
suits contended that $4,000,000 of the harbor bonds are outstanding and 
that the taxing officials have failed to provide for interest and sinking 
fund in their budgets for the past four years.”’ 

BUFFALO, Erie County, N. ¥Y.—BOND SALE—The $2,000,000 work 
relief and (or) home relief coupon or registered bonds offered on Oct. 25 
—V. 139, p. 2547—were awarded to a syndicate composed of Halsey, 
Stuart & Co., Inc., Bancamerica-Blair Corp., Ladenburg, Thalmann & 
Co., R. W. Pressprich & Co., Stranahan, Harris & Co., Jackson & Curtis, 
Burr & Co.. Inc., Adams, McEntee & Co. and Grayson M.-P. Murphy & 
Co., all of New York, on their bid of par plus a premium of $7,500 for 
3.108. equal to 100.375, a basis of about 3.06%. Dated Nov. 15 1934 and 
due Nov. 15 1944. The successful group is making public re-offering of the 
issue at a price of 101.25, to yield over 2.95%. hey are declared to be 
legal investment for savings banks and trust funds in New York and other 
States and constitute general obligations of the city, payable from ad 
valorem taxes to be levied on all taxable property therein without limitation 
as to rate or amount. 

OTHER BIDS—Second highest bid for the issue, an offer of 100.147 for 
3.208, was submitted by a syndicate composed of Edward B. Smith & Co., 
Manufacturers & Traders Trust Co., R. L. Day & Co., J. & W. Seligman 
& Co. and Eldredge & Co. An offer of 100.119 for 3.208 was made by the 
Chase National Bank of New York and associates, while an account managed 
by the Chemical Bank & Trust Co. bid 100.309 fer 3.258. A syndicate, 
headed by Bankers Trust Co. and including Marine Tiust of Buffalo, 
Lazard Freres Co., Inc., Kelley, Richardson & Co., L. F. Rothschild So., 
Schoellkopf, Hutton & Pomeroy, Inc., bid 100,049 fer 3.30s. George B. 
Gibbons & Co., heading a syndicate composed of Bacon, Stevenson & Co., 
Stone & Webster and Blodgett, Inc., Dick & Merle-Smith and Roosevelt & 
Weigold mfered 100.50 for 3.40s. 


BUFFALO, Erie County, N. Y.—BOND ELECTION—At the general 
election on Nov. 6 the voters will be asked to pass upon the following 
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Financial 
question: ‘‘ Shall the City of Buffalo apply to the Federal Government for a 

loan and grant for erection of school buildings, and include in the next 

general city tax a sum which will not be in excess of $2.50 a $1,000 of 
assessed valuation of the real estate in said city, subject to taxation, to 

se funas for the retirement of existing bonds falling due in the next 

] year, in lieu of which bonds so retired, bonds will be issued to provide 
funds for the erection of such buildings at an expenditure by the city not 
exceeding $2,200,000 and also acquire sites therefor ?’’ 


BURGAW, Pender County, N. C.—BONDS VOTED—At the election 
on Oct. 20—V. 139, p. 2235—the voters approved the issuance of bonds 
aggregating $60,000, divided as follows: $48,000 water system and $12,000 
sewer system bonds. 


BUTTERFIELD, Watonwan county, Minn.—CERTIFICATE SALE 
—The $11,000 issue of water main certificates of indebtedness offered for 
sale on Oct. 19—V. 139, p. 2547—was purchased by Mr. Wallace Wagner, 
of St. James, at 5% payiog par. Due in 1952. 


CABARRUS COUNTY (P. O. Concord), N. C.—NOTE SALE—A 
$9,000 issue of revenue anticipation notes is reported to have been purchased 
by Oscar Burnett & Co. of Greeusboro, at 3%, plus a premium of $7.00. 


CALDWELL, Noble County, Ohio—BOND ELECTION—A proposal 
to issue $30,000 water system boads will be submitted for consideration of 
the voters at the general election on Nov. 6. 


CALIFORNIA, Moniteau County, Mo.—INJUNCTION_ SOUGHT 
ON POWER AND LIGHT PROJEC1—The Missouri Utilities Co., a sub- 
sidiary of the Community Fower & Light Co., is said to have entered a 
petition recently in the U. 8. District Court for the Western Part of Mis- 
souri, seeking an injunction to restrain the town from constructing a power 
aad light plant with Public Works Administration funds. A bond issue of 
$100,000 has already been voted for this project and a loan and grant of 
$155,000 has been approved by the PWA—V. 138, Dp. 3642. 

In connection with the above report we quote in part as follows from the 
Kansas City ‘‘Star’’ of Oct. 16: 

“Arguments were heard to-day by Judge Merrill E. Otis of the U. 8S. 
District Court in another important Public Works Administration case in 
which a public utility is attempting to stop use of PWA funds for construc- 
tion of a municipal electric light plant in California, Mo. 

“The case was brought by the Missouri Utilities Corp., operator of 
utilities in about 50 Missouri towns, within a few days after the decision by 
Judge A. L. Reeves of the Federal Court, holding illegal the use of PWA 
funds in construction of a utility in Concordia, Mo. 

“‘In the California case argued to-day the citizens of that community, 
25 miles west of here, voted $100,000 bonds for the light plant and obtained 
a PWA grant of $45,000. Issuance of the bonds was contested by the utility 
in an injunction suit in the Moniteau County Circuit Court last May, but 
Judge Nike Sevier of the Circuit Court ruled against the utility.”’ 


CASPER, Natrona County, Wyo.—BOND CALL—It is reported that 
the following bonds are being called for F mde ye at the Stock Growers’ 
National Bank in Cheyenne on Nov. 1: Nos. 26 to 38 and 49 to 60 of the 
sewer bonds, dated April 30 1919, due in 1939, optional in 1929; Nos. 70 
to 72 of the water bonds, dated July 1 1917, due in 1947, optional on July 1 
1932; Nos. 33 to 36, 38 to 87, 89, 91 and 92, and 95 to 98 of the public 
building bonds, dated April 30 1919, due in 1949, optional in 1929; Nos. 1, 
3 to 5, 9 to 17, 19 to 22, 27 to 41, 43 to 52, 55 to 69 and 71 to 75 of the sewer 
bonds dated Nov. 1 1923, due in 1943, optional in 1933. All of the above 
bonds are 5% general obligations, in the denom. of $1,000 each, except the 
building’ bonds, which are for $500 apiece. 


CASSIA COUNTY (P. O. Burley), Ida.— WARRANTS CALLED— 
It is stated by W. R. Stearman, County Treasurer, that certain warrants 
were called for payment beginning Oct. 11. The warrants called are cur- 
rent expense, hospital and charity fund, fair fund, and various school 
district warrants. 


CEDARBURG, Ozaukee County, Wis.—MATURITY—tThe $25,000 
4% semi-annual sewage disposal bonds that were purchased by the Cedar- 
—s State Bank, at a price of 101.845—V. 139, B: 2395—are due on Feb. 1 
as follows: $1,000, 1935 to 1949, and $2,000, 1950 to 1954, giving a basis 
of about 3.80% 


CEDAR COUNTY (P. O. Tipton) lowa—MAT URIT Y—The $131,000 
refunding bonds that were yee by Glaspell, Vieth & Duncan of 
Davenport, as 34s, at par—V. 139, p. 2548—are due on May 1 as follows: 
$18, , 1935 and 1936; $17,000, 1937 to 1941, and $10,000 in 1942. 


CENTER TOWNSHIP (P. O. Indianapolis), Marion County, Ind.— 
BOND SALE—The $258,961.58 judgment funding bonds offered on Oct. 
22—V. 139, p. 2080—-were awarded as 3%s to a group composed of the 
Fletcher Trust Co., Union Trust Co. and the Indianapolis Bond & Share 
Corp., all of Indianapolis, at par plus a premium of $2,761, equal to 101.066, 
a basis of about 3.56%. Dated Oct. 15 1934 and due as follows: $8,000, 
~— 1 1936; $8,000, Jan. 1 and July 1 from 1937 to 1951 incl.; $8,000, Jan. 1 
and $2,961.58, July 1 1952. 


CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND SALE 
—A $58,000 issue of 34% semi-ann. refunding bonds is reported to have 
been purchased at par by the White-Phillips Co. of Davenport. Due 
from 1936 to 1943. 


CHARLOTTE, Mecklenburg County, N. C.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Oct. 30 by W. C. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of three issues of coupon or registered bonds aggregating 
$85,000, divided as follows: 
$15,000 street impt. bonds. Due on Nov. 1 as follows: $1,000, 1936 to 

1940, and $2,000, 1941 to 1945. 

50,000 sanitary sewer bonds. Due on Nov. 1 as follows: $1,000, 1937 
to 1958, and $2,000, 1959 to 1972. 

20,000 street extension bonds. Due $1,000 from Nov. 1 1937 to 1956. 

Denom. $1,000. Dated Nov. 1 1934. Interest rate is not to exceed 
6%, peyatte M.&WN. A separate bid for each separate issue is required. 
All bids must bear the same rate of interest, in multiples of 4 of 1%. 
Bids below par cannot be accepted. The bonds will be awarded at the 
lowest rate of interest bid upon and on the highest aggregate of the separate 
bids so made for all bonds at such rate. Frincipal and interest payable 
in New York City. The approving opinion of Masslich & Mitchell of 
New York, will be furnished. The bonds will be delivered on or about 
Nov. 20, at place of purchaser’s choice. A certified check for $1,700, 
payable to the States Treasurer, must accompany the bid. 


CHIPPEWA COUNTY (P. O. Sault Ste Marie), Mich.— FINANCIAL 
CONDITION IMPROVED—Herbert C. Ryan, County Treasurer, recently 
reported to the Board of Supervisors that at the close of the last fiscal year 
on Oct. 1 1934, there was $50,453.66 in the three principal funds of the 
county, as compared with $23,901.63 in 1933 and $11,360.41 in 1932. The 
bonded debt is $70,500, which will be entirely paid off by 1938 if no new 
issues are sold in the meanwhile. 


CHRISTIAN COUNTY (P. O. Hopkinsville), Ky.—BONDS VALI- 
DATED—tThe following report is taken from an article in the Hoplkins- 
ville ‘*Era’’ of Oct. 12, regarding a court decision on refunding bonds: 

“Circuit Judge Ira D. Smith this morning ruled that an issue of $42,000 
in railway refunding bonds of Christian County was valid and a binding 
debt on the county. The came in a friendly suit brought against 
— Alvan H. Clark for a declaratory judgment as required by State 
statute. 

‘*Fiscal Court on Oct. 2 approved the bid of and accrued interest 
at 44%% rate of the Equitable Securities Corp., Nashville, on the advice 
of County Attorney W. H. Southall and County Judge W. O. Soyars. 

‘‘Under the law as a protective measure for both the county and the 

rospective buyers a Circuit Judge must peas on the validity of such issues. 
udge Clark agreed to be made the defendant as the representative of Chris- 
tian County taxpayers.”’ 


CHULA VISTA, San Diego County, Calif.—BOND ELECTION— 
It is reported that an election is scheduled for Nov. 15 to vote on the 
issuance of $107,000 in paving bonds. 


CINCINNATI, Hamilton County, Ohio—PROPOSED BOND FINAN- 
CING—The Council’s Finance Committee on Oct. 15 recommended passage 
of ordinances providing for the issuance of $79,500 bonds, consisting of 
$65,000 for par purposes; $5,000,for improvements at the Central In- 
cinerator’ $5,000 to begin work on the new obstetrical building at Genera: 
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Hospital and $4,500 for payment of damages resulting from acquisition of 
property for improvement of Robert Avenue. 


CLARK COUNTY es O. Springfield), Ohio—BOND SALE—The 
$29,500 coupon poor relief bonds offered on Oct. 25—V. 139, p. 2395— 
were awarded as 2%s to Johnson, Kase & Co. of Cleveland at par 
FS any ue of lw teeny Sasa eS) dope 2st ad 

9° n ue as follows: ’ arch an ’ ° , an 
$10,100 March 1 1938. Other bids were as ~ dn - 


Bidder— Int. Rate Prem. 
OCR 0 008, CI oes cod ee eee 2% % $17.70 
First National Bank & Trust Co., Springfield_-------- 3% 147.50 
Chas. A. Hinsch & Co., Inc., Cincinnati...........--- 2%% 17.77 
Assel, Goetz & Moerlein, Inc., Cincinnati.........---- 2% % 59.00 
Hayden, Miller & Co., Cleveland___...........-.---- 2% % 31.85 
Mitchell, Herrick & Co., Cleveland...........------- 2% % 54.20 
Fox, Einhorn & Co., Cincinnati___._.___.......------ 0 112.66 
Stranahan, Harris & Co., Inc., Toledo______________- 2% % 32.22 
Provident Savings Bank & Trust Co., Cincinnati_-_-_- 2% % 23.60 


CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—The 
$560.000 city’s portion paving and sewer bonds offered on Oct. 26—V. 139, 
p. 2395—were awarded as 4%s to a group composed of Halsey, Stuart & 
Co., Inc., Bancamerica-Blair Corp., both of New York, and Piper. Jaffray 
& Hopwood of M —, at a price of 100.359, a basis of about 4.44%. 
Dated Nov. 1 1934. Due Nov. 1 as follows: $50,000 in 1936 and $51 000 
from 1937 to 1946 incl. 


CLEVELAND HEIGHTS CITY SCHOOL DISTRICT, Cuyahoga 
County, Ohio—4OND SALE—The $176,000 refunding bonds offered 
on Oct. 22—V. oe 2236—were awarded as 5%s to Braun, Bosworth 
& Co., Toledo, and Coo], Stiver & Co., Cleveland, jointly, at par plus a 
remium of $308, equal to 100.175, a basis of about 5.48%. The sale 


ncluded: 
$141,000 series No. 39 bonds. Due Oct. 1 as follows: $14,000 from 1939 
to 1947 incl. and $15,000 in 1948. 
35,000 series No. 40 bonds. Due Oct. 1 as follows: $3,900, 1939; $4,000, 
1940; $3,000, 1941: $4,000, 1942; $3,000, 1943; $4.000. 1944; 
$3,000, 1945; $4,000, 1946; $3,000 in 1947 and $4,000 in 1948. 
All of the bonds are dated Oct 1 1934 and subject to call at par and 
accrued int. on Oct. 1 1938 or any maturity period thereafter. 


Financial Statement (Oct. 1 1934) 
Valuation of Tazable Property 
1932 


ee Re ars $105,700,C00 eer Sere $143 ,621,900 
errr 125,206 .120 ere 
azes Levied for Current Year Amount Collected for Current Year 
Sa $2,003 521.00 . aera $1 ,665.133.11 
ae 1,834,254.00 ae pebee oad *1] 301,725.64 
IORGds tawdbnnnine 1,517 ,522.00 | eer a652.263 .35 
* Does not include$1 22,647.90 frozen in bank. a First half settlement. 
Total delinquent taxes as of Feb. 1 1934__________-_------ $1,210,100.18 
Tar Rates Total School 
er mre smd a ate 25.3 13.9500 
I in 5 Winns aie ehcly ep aang ween alana 25.9 4.6500 
a eee 11.7000 


27.6 Se 
Mileage levied for operation, 7.95. Milage for debt service, 6.4. 
Total bonded indebtedness, $6,575,000. 

Sinking Fund—$25,015.96 cash; $266,000 investments, bonds; $38 ,000— 


notes. 
Principal requirements for next five years: 
1934 19% 1 1937 1938 


¢ 3 36 
$328,000 $328,500 $327 ,000 $329,000 $328,000 
The following figures for total bonded indebtedness as of: Jan. 1 1932, 
$7,230,500; Jan. 1 1933, $6,905,000; Jan. 1 1934, $6,675,000. 


CLINTON, Cluster County, Okla.—BOND ELECTION—At the 
general election on Nov. 6 the voters will pass on the issuance of $41,000 in 
sewer bonds, according to a (On July 24 the voters rejected a proposal 
to issue $29,000 in sewage disposal plant bonds—V. 139, p. 2080.) 


CLINTON COMMUNITY HIGH SCHOOL DISTRICT NO. 116, Ill.— 
BOND SALE—The Harris Trust & Savings Bank of Chicago recently pur- 
chased an issue of $65,000 school bonds, due serially from 1935 to 1954 incl., 
at a price of 103.01. 


CLINTON COUNTY (P. O. Wilmington), 
THORIZED—The State Relief Commission 
issue $13,600 poor relief bonds. 


COLBY COMMUNITY HIGH SCHOOL DISTRICT (P. O. Colby), 
Thomas County, Kan.—CORRECTION—We are informed by the Clerk 
of the Board of Education that the original issue of $200,000 4% semi-ann. 
school building bonds purchased on Sept. 24, at par—V. 139, p. 2236— 
pe reduced to $180,000 in size. Due $10,000 from July 1 1935 to 

incl. 


COLFAX AND UNION COUNTIES SCHOOL DISTRICT NO. 389 

. O. Raton), N. Mex.—BOND OFFERING NOT CONTEMPLATED— 

t is stated by the County Treasurer that the litigation has been settled 

regarding the $19,500 school bonds that were offered for sale without success 

on June 3 V. 139, p. 146—but he goes on to say that the bonds will not 
be reoffered for sale. 


COLOGNE, Carver County, Minn.—CERTIFICATE OFFERING— 
Sealed bids will be received until 7:30 Pp. m. on Nov. 5, by Henry H. Eiden, 
Village Clerk, for the purchase of an $8,000 issue of 4% water main cer- 
tificates of indebtedness. Denom. $500. Dated March 1 1934. Due 
$500 from 1935 to 1950. Principal and interest (M. & S.) payable at the 
office of the Village Treasurer. The sale of said certificates cannot be 
made at a price below par value and accrued interest. 


COLTON, San Bernardino County, Calif.—BONDS AUTHORIZED 
—lIt is stated by the City Clerk that an ordinance was passed recently 
authorizing the issuance of $30,000 4% semi-ann. sewer bonds approved 
by the voters last December. enom. $500. Dated Aug. 1 1934. Due 
$1,000 from Aug. 1 1935 to 1964. Principal ingerens payette at the office 
of the City Treasurer. (A loan and grant of $40, has been approved 
by the Public Works Administration.) 


COLUMBUS, Franklin County, Ohio—BOND OFFERING—Samuel 
J.Willis, City Clerk, will receive sealed bids until 1 p.m. on Nov. 16 for the 
urchase of $55,000 4% Main Line Extension Fund No. 26 coupon water 
nds. Dated Nov. 15 1934. Due serially on Feb. 1 as follows: $6,000 
from 1937 to 1941 incl. and $5,000 from 1942 to 1946 incl. Principal and 
interest (F. & A.) payable at the fiscal agency of the city in New York City. 
Bids for the bonds to bear interest at a rate other than 4%, expressed in 
a multiple of 4% of 1%, will also be considered. A certified check for 1% 
of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each pro . Transcripts of proceedings will be furnished 
successful bidders and sufficient time allowed within 15 days from the 
time of bid award for the examination of such transcript by bidder’s attorney, 
and bids may be made subject to approval of same. Place of delivery, 
City Clerk’s office, Columbus, Ohio. 

COMMERCE, Hunt County, Tex.—BOND EXCHANGE—In connec- 
tion with the report given in V. 139, p. 2395, that the City Commissioners 
would issue $150,000 in refunding bonds to take up an issue of 6% bonds, 
we are informed by the City Clerk that it is solely an exchange agreement. 

CONYNGHAM SCHOOL DISTRICT, Luzerne County, Pa.—BOND 
SALE—The $5,000 school building addition construction bonds mentioned 
in V. 139, p. 2548 bear 5% interest and have been sold to Charles L. 
Wilde of Hazelton, at a price of 101.25, a basis of about 4.73%. 
$500 on Nov. 1 from 1935 to 1944 incl. 

COOK COUNTY (P. O. Chicago), Ill._—FEDERAL FUND ALLOT- 
MENT-—The following announcement was made public by the Public 
Works Administration on Oct. 20: : 

Allotment of $825,000 to the Corps of Engineers, War Department, for 
the construction of three by -geseee in the Sag Channel, Cook County, Ill., 
was announced to-day by Public Works Administrator Harold L. Ickes. 

This allotment was made possible as result of arrangements whereby the 
Sanitary District of Chicago and the Illinois State Highway Department 
will alter the three bridges located below the junction of main channel and 
the Sag Channel. 

The Chief of Army En 
widening and deepening the Sag Canal as part of the Great Lakes to 


Ohio—BONDS AU- 
as authorized the county to 


Due 


eers recommended approval of the project for 
Gulf 
waterway, upon condition that local interests will place in operative con- 
~~ the highway bridges at Lemont and Romeo and the railroad bridge 
at mont. 

In a letter to Public Works Administrator Ickes, Secretary of War Dern 
stated it the understanding of the War Department that local interests are 
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prepared to arrange for the installation of operating machinery at the draws 
4 r three bridges. The new by-passes on the Sag Channel will have 
be e effect of —s river traffic in the downtown Chicago district. This 

tee eg causes frequent opening of bridges which results in street traffic 


PWA last Dec. 11 made an allocation of $2,814,500 for the Calumet Sa. 
development provided Chicago met certain conditions among which wes 
the furnishing of evidence satisfactory to the Secretary of War that the 


20 movable bridges across the canal w laced pera 
or otherwise satisfactorily altered. ee a pokey 


COOK COUNTY (P. O. Chicago), Iil.— TAXES CUT $100,000,000 
7 FOUR YEARS—Douring the period from 1930 to 1933 incl. a reduction 
over $100,000.000 has been made in the taxes levied on real estate and 
personal property by the State, the county and other local taxing units, 
es to the Chicago ‘‘Tribune”’ of Oct. 21. This was disclosed when 
| oy ~ experts completed estimates of the probable 1933 tax extensions. 
pie hep nad ome io 11930 and 1933 tax extensions for the 
‘ q oO at the State's w 
supplanted by the occupational [sales] tax. igulameaabe icing 





1933 Per Cent 
oilorernment Body— 1930 (Estimated) Reduced 
Bee, ES EES are $92,449,455 ,640.000 45.2 
Board of Education.______- *77 431.248 51,920,000 32.7 
foumty Ee ities aihikenh wheres ioe wine 25.297 788 13.830.272 45.3 
Sanitar —” eineleadpateeae 2,453,69 18,987 .000 19.4 * 
oou ark District________ 13,602,133 081,000 1368 

ncoln Park District __--___- 5,559,164 4,297 .000 22.4 
press Park District_________ 4,361,347 3,931,000 9.8 
ree Preserve District.__.. 4,064,854 2,993.950 26.3 
oar asia de tilen 0s i pind dies cides 17,614,311 No levy -=- 

_. eran 26,704,342 22,259,778 16.4 
cio eel ethan naleibackio a $290,280,586 $180,040,000 37.9 


The 1934 tax extensions for Cook Count i 
j ’ > y. Officials initmated, may be 
poe | lower than those of 1933. This will depend on three factors, it was 
— kk. anne ae age payments, reduction of outstanding 
s in nds and t 
iad Werte atten teen ax warrants, and reduction of bond 


te et Ateghen 
al electio Tov. 
$63,000 schoo! bonds.” wis 


County, Pa.—-BOND ELECTION .—At the 
e voters will be asked to approve an issue of 


CORNING, Steuben County, N. Y.—BOND OFFERING—Chest 
5 . . ° 4 iVG— er R. 
Batok. City Chamberlain, will receive sealed bids until 3 p. m. (Eastern 
neere Time) on Nov. 2 for the purchase of $60,000 not to exceed 6% 
ee coupon or registered emergency relief bonds. Dated Oct. 1 1934. 
Sean $1,000. Due Oct . 1 as follows: $5,000 from 1935 to 1938 incl. and 
000 from 1939 to 1942 incl. Bidder to name a single interest rate for all 
2 the bonds, expressed in a multiple of 4% or 1-10th of 1%. Principal and 
oe (A. & O.) payable in lawful money of the United States at the 
rving Trust Co., New York. A certified check for $1,200, payable to the 
ps Rt oat eee. must gm gd each proposal. Legal 
, on andew N i i 
oF Nt Ae ewater of New York will be furnished the 


Funded Debt (as of Oct. 18 1934)—Total funded debt, exce peci 
; 3 a pt s al 
aa oe $590,600. The City has no special assessment debt; unfunded 


debt; sinking funds: ye 
standing. g funds; tax notes, or other indebtedness out 


Sinking Fund—None. Population (1930 census) 15,777. 
on assessed valuation of the real property and special franchises of said 
( rif subject to taxation as it appears on the last preceding assessment roll 
ry $14.535,119 and the total contract debt of said City including this issue of 
60,000 boads is $650,600. Said City has no water debt. The total debt 
above stated does not include the debt of any other subdivision having 


power to levy taxes upon any or all of the i 
cower of the Ole y e property subject to the taxing 


. Taz Data 

otal amount of taxes levied for preceding th isce ars (fiscal y 

ends June 30. Taxes are due tule ee ing three fiscal years (fiscal year 
‘ a a ' 

‘ a Amount o ind of Tncollected 
4 ania Levy Fiscal veer Oct. 17 1934 
1932-1055 ee ee ee osit arr-ae $10,429.63 $278.27 

tt Ricca torent? eb ub tae ord cee eds ot odio d § 6 5 d d +66 
1933-1933 ,056.25 14,817.44 669.87 


211,086.77 7,856.16 6,649.85 


The taxes of the current fiscal year (1934-1935) amount to $210.6 
and to date $170,703.16 thereof has been collected. ee 


CORTLAND (P. O. Peekskill), Westchester Count N. Y.— 
CERTIFICATE ISSUE SOLD—George B. Gibbons & Co., Inc., of New 

ork rurchased on Oct. 11 an issue of $100,000 certificates of indebtedness 
tt % int.. at par plus a premium of $1. Dated Oct. 151934. Denoms. 
pe Hong Nations City “ 350,000 my,_16 and aoe 15 1935. Payable 

; ; ank, ' i rec y 
Dillion & Vandewater of New York “i ee a a me 


Op OCG TON, Kenton County, Ky-—BONDS A UTHORIZED—The 
issa 0 have authorized recently the issuance of $120, 
in bonds for water main extensions in Latonia. . . - 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 
—George H. Stahler, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. on Nov. 9 for the purchase of of $726,700 
474 70 series D r relief bonds. Dated Nov. 1 1934. One bond for 
, ), others for $1,000. Due as follows: $235,000, March 1 and $242,000, 
r pt. 1 1937, and $249,700, March | 1938. Principal and interest (M. & 
YY poralte at the State Treasurer's office. A certified check for 2% of 
the bonds bid for, payable to the order of the County Treasurer, must ac- 
company each proposal. 

ADDITIONAL INFORMATION—Bids may also be made for the bonds 
to bear interest at a rate other than 444%, provided, however, that where 
a different rate is named, such rate shall be expressed in a multiple of 
44 of 1%. Coupon bonds will be furnished, with the privilege of registra- 
pth Ad pam ag rg or ore Ps fully day oe bonds. The 

“ inion o uire, Sanders & Dempsey of Clevelan i 3 
furnished the successful bidder. ited ee ee 


CUYAHOGA FALLS, Summit County, Ohio—BOND DESCRIP- 
TION —-The issue of $92,000 4324 % refunding bonds included in the aggre- 
gate of $316,000 which were offered for sale on Oct. 15 is dated Dec. 1 1934 
and due as follows: $5,000, June 1 and $4,000 Dec. 1 from 1939 to 1944, 
incl.; $5,000 June 1 and Vec. 1 1945; $4,000 June 1 and $5,000 Dec. 1 1946; 
$5,000 June 1 and Dec. 1 1947, and $4,000 June 1 and $5,000 Dec. 1 1948. 
Callable in whole or in part on June 1 1938 or on any interest-paying date 
thereafter. The four other issues included in the offering were reported 
on in full in V. 139, p. 2396. 


DAYTON, Montgomery County, Ohio—PROPOSED BOND SALE— 
The $33,000 6% fire department apressine urchase bonds recently au- 
thorized by the City Commission—V. 139, p. 2396—will be purchased at a 
price of par by the Board of Sinking Fund Trustees. Dated Nov. 1 1934 
ane Se Nes 1 as follows: $6,000 in 1936 and 1937, and $7,000 from 1938 

nel. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
BONDS OFFERED FOR INVESTMENT—The syndicate composed of 
Yarnall & Co., Dougherty, Cockran & Co., Singer, Deane & Scribner, 
Inc. and Moncure Biddle & Co., which was awarded on Oct. 19 an issue 
of $1,000,000 444% Philadelphia-Camden bridge bonds at 105.32, a basis 
of about 3.92%—V. 139, p. 2548—made public reoffering of the issue on 
Oct. 22 at prices to net from 3% to 3.94%, according to maturity. The 
bonds are declared to be legal investment in the States of Pennsylvania 
and New Jersey. 


DEER CREEK, Tazewell County, IIl.—BOND ELECTION—At a 
special election to be held on Novy. 1 the voters will be asked to approve 
an issue of $2,800 street improvement bonds. The issue would be dated 
Nov. 1 1934, bear 5% interest and mature Nov. 1 as follows: $500 from 
1936 to 1940, incl., and $300 in 1941. 

DELTA COUNTY (P. O. Delta), Colo.— WARRANTS CALLED— 
The County Treasurer is said to lave called for payment at his office on 
Oct. 20, various special school fund, county fund and general school fund 
warrants. 

DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—BOND SALE—The $60,000 issue of 6% semi-ann. notes that were 
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offered for sale on Feb. 2—V. 138, p._713—were purchased at par by the 
iene of Oregon. Denom. $20,000. Dated Jan. 3 1934. Due on Jan. 3 


DEVILS LAKE, Ramsey County, N. Dak.—SUPREME COURT 
UPHOLDS ISSUANCE OF SPECIAL OBLIGATION BONDS—The State 
cupeemne Court decided recently that the city has the right to issue the 
$400,000 of special obligation bonds that were approved by the voters on 
Dec. 4 1933, for the construction or acquisition of a municipal electric plant, 
according to news advices. 


DUBUQUE, Dubuaue County, lowa—BOND SALE—The $28,000 
issue of coupon sewer bonds that was offered for sale on Oct. 19—V. 139, 
p. 2396—was awarded to the White-Phillips Co. of Davenport as 3s, 
paying a premium of $598, equal to 102.135, a basis of about 3.30%. 

ue on Oct. 1 as follows: $5, in 1946 and 1947 and $10,000 in 1948. 

The other bids for the bonds were as follows: 





Name of Bidder— Rate Bid. Premium 
Glaspell, Vieth & Duncan of Davenport. -_-___.-.---- 34% $597 
Iowa-Des Moines National Bank & Trust Co., 

“Rh RS Raia ric RE Se 14% 275 
Carleton D. Beh Co. of Des Moines__.__..-.------ 3%% 429 


“DURHAM, Durham County, N. C.—BOND ISSUANCE CONTEM- 
PLATED—The city is reported to be planning the issuance of $50,000 in 
cannery and abattoir bonds. 


DURHAM COUNTY (P. O. Durham), N. C.—BOND DETAILS— 
The County Manager states that the $115.000 (not $135,000) school 
building bonds voted by the County Commissioners in August—V. 139, 
p. 1580—will be 4% coupon bonds and the legality of the issue will be ap- 
proved by Masslich & Mitchell of New York. 


EAST CANTON RURAL SCHOOL DISTRICT, Stark County, Ohio 
BOND ELECTION—At the general election on Nov. 6 the voters will be 
asked to approve an issue of $16,000 school bonds, due in 20 years. 


EAST PATERSON, Bergen County, N. J.—NOTE OFFERING— 
Walter A. Bredder, Borough Clerk, will receive sealed bids until 8 p. m. 
on Nov. 16 for the purchase of $50,000 not to exceed 6% interest emergen 
notes. Dated Sept. 26 1934. Denoms. $1,000 and $500. Due $12,5 
on Sept. 26 from 1935 to 1938, incl. They will be in coupon form, register- 
able as to both principal and interest. Bidder to name a single interest 
rate for the entire issue, expressed in a multiple of 1-100th of 1%. Principal 
and semi-annual interest payable at the Second National Bank, Paterson. 
A certified check for 2% of the notes bid for, payable to the order of the 
Borough, must accompany each proposal. The approving opinion of Reed, 
Hoyt & Washburn of New York will be furnished the successful bidder. 


EASTON, Northampton County, Pa.—BOND OFFERING—C. E. 
Rogers, City Clerk, Will receive sealed bids until 9 a. m. on Nov. 20 for 
the purchase of $100,000 2%, 3,3%,3%, 3% or 4% coupon city hall and 
sewer improvement funding bonds. Dated Nov. 1 1934. Denom. $1,000. 
Due $5,090 on Nov. 1 from 1935 to 1954, incl. Registerable as to principal 
only. Bidder to name a single interest rate for all of the bonds. hms ae 
and interest (M. & N.) payable at the City Treasurer's office. A certified 
check for 2% of the amount bid for, payable to the order of the City 
Treasurer, must accompany each proposal. Bonds are being issued subject 
to approval as to legality by Townsend, Elliott & Munson of Philadelphia. 


ECHO, Umatilla County, Ore.—WARRANT SALE—The City 
Recorder states that $2,000 city building heating plant warrants were sold 
to local investors, at 6%. Due $1,000 on Dec. 1 1935 and 1936. 


ECORSE, Wayne County, Mich.—REFUNDING PLAN NEARS 
COMPLETION—John 8. Rae, refunding agent for the village, recently 
advised the Board of Trustees that the plan announced in July for the re- 
financing of the entire outstanding funded debt—V. 139, p. 31 was 83% 
complete and will probably be 93% complete by Oct. 31, according to re- 
—, A total of $2,181,191.60 bonds have already been refunded, he 
stated. 


EL PASO, El Paso County, Tex.—BOND ORDINANCE AMENDED— 
The City Council is said to have amended the ordinance calling for the 
issuance of $353,000 in sewer revenue bonds. approved at the election on 
May 19—V. 139. p. 802—in order that it will comply with the Public Works 
Administration requirements. The ordinance now makes the first interest 
payment as of Marck 1 1935. (A loan and grant of $440,000 has been 
approved by the Administration.) 


EL RENO, Canadian County, Okla.—BONDS SOLD—It is stated by 
the City Clerk tnat the $25,000 swimming poo] bonds offered for sale without 
success on April 30—V. 138, p. 3316—have since been sold to three local 
investors. 


EMMET COUNTY (P. O. Estherville), lowa—BOND SALE—A 
$9,000 issue of refunding bonds is reported to have been purchased by Glas- 
pell, Vieth & Duncan of Davenport. 


EMPORIA, Lyon County, Kan.—BOND ELECTION—At the general 
election on Nov. 4 it is reported that the voters wil! pass on the proposed 
issuance of $345,000 in gas distribution system bonds. 


NID, Garfield County, Okla.-BOND ISSUANCE CONTEM- 
PLATED—lIt is said that the City Commissioners are acting on the pro- 
posed issuance of $124,900 in water system bonds, to be used as ggg | in 
securing a loan and grant of $167,000 from the Federal Government. he 
city had originally requested an allotment of $250,000 from the Public 
Works Administration. 


ENTERPRISE, Washington County, Utah—BOND ELECTION— 
A special election was held on Oct. 27 in this town to vote on the issuance 
of $25,000 in water works system improvement revenue bonds. Interest 
rate not to exceed 4%, payable semi-annually. 


EPWORTH, Dubuque County, lowa—BONDS OF FERED-—Sealed 
bids were received until 7 p. m. on Oct. 26, by Arthur Edwards, Town Clerk, 
for the purchase of a $9,000 issue of community house bonds. Denom. 
$1,000. Due $1,000 from Jan. 1 1937 to 1945 incl. The purchaser must 
agree to furnish the bonds, all forms such as resolutions. notices, approving 
opinion, etc. Principal and int. (J. & J.) payable at the office of the Town 
Treasurer. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND OFFERING 
—-Edson Kindler, Clerk of the Board of County Commissioners, will re~- 
ceive sealed bids until 12 m. on Nov. 8 for the purchase of $45,000 poor 
relief bonds. Dated Nov. 1 1934. Due as follows: $8,800 March 1 and 
$8.700 Sept. 1 1935; $8,900 March 1 and $9,200 Sept. 1 1936, and $9,400 
March 1 1937. Bidder to express the rate of interest in a multiple of 4% of 
1%. Interest is payable semi-annually. A certified check for 1% of the 
bonds bid for, payable to the order of the County Commissioners, must 
accompany each proposal. 


FARMINGTON, Oakland County, Mich.—REFUNDING BONDS 
APPROVED—The Public Debt Commission of the State has approved the 
city’s request for permission to issue $83,500 general obligation refunding 
bonds. A description of the bonds to be refunded appeared in V. 139, 
p. 2397. 

FINLEYVILLE, Washington County, Pa.—BOND ELECTION —At 
the general election on Nov. 6 the voters will be asked to approve an issue 
of $18,000 water system bonds. 


FLORIDA, State of (P. O. Tallahassee)- -DISCUSSION OVER 
HOMESTEAD TAX AMENDMENT-—The following report is taken from 
a Tallahassee dispatch to the ‘‘Wall Street Journal’’ of Oct. 18th: 

“The proposed homestead tax exemption amendment is an absorbing 
issue now in Florida. Proponents of the measure claim that the tax on 
homes would be lightened, while those opposing it contend that (ae ports 
of tax levied for bond payments, the largest part of all taxes in Florida, 
would not be noticeably reduced. According to the latest figures from the 
State Auditor's office, there are $484,000,000 in bonds outstanding in the 
various towns, cities, districts and counties of the State. 

‘‘Under a Supreme Court ruling, it is said, the homestead tax amendment 
does not exempt owners from paying levies to retire those bonds. The 
exemption applies only to taxes levied for administrative purposes—on 
homes up to a valuation of $5,000.”’ 


FORT MADISON, Lee County, lowa—BOND SALE—A $35,000 issue 
of 3%% refunding bonds is reported to have been purchased recently by 





the Carleton D. Beh Co. of Des Moines at par. 


FORT SUMNER, De Baca County, N. Mex.—BONDS AUTHORIZED 
—The issuance of $46,000 in water revenue bonds is reported to have 
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authorized by the City Council. 
Due from 1936 to 1959 incl. 


FORT THOMAS, Campbell County, Ky.—BOND ELECTION—It 
is reported that the voters will pass on the proposed issuance of $95,000 in 
park bonds at the general election on Nov. 6. The bonds are said to be 
due over a period of 20 years. 


FEDERICKSBURG, Gillespie County, Tex.—BOND ISSUANCE 
CONTEMILA TED—The City Commission is said to be intending to issue 
$174,000 in 4% water and sewer bonds, to mature in 1959. (A loan and 

ant of $228,000 for water system construction has been approved by the 

2ublic Works Administration) 


FREEDOM, Woods County, Okla.— BOND SALE—The $15,000 water 
works bonds offered for sale on Oct. 18—V. 139, p. 2549—were purchased 
by en Works Administration, as 48 at par. No other bid was 
received. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—BOND ELECTION 
—At the general election on Nov. 6 the voters will pass on the proposed 
issuance of $185,000 in court house bonds. An issue of $210,000 bonds 
for this purpose was defeated at an election on Feb. 3—V. 138, p. 1241. 
Now the amount is placed as above indicated. 


GLENDON SCHOOL DISTRICT, Pa.—FINANCIAL STATEMENT 
—In connection with the recent sale of $4,400 4% —— funding bonds at 
par to the Easton School District — fund—V. 139, p. 2549—we learn 
that the issue is the first one negotiated by the district and that the legal 
debt limit is $4,498.50. The floating debt totals $4,289.71. including a 
$700 bank loan and unpaid bills of $3,589.71. Assessed valuation for 1934 
is $224,925. Property is assessed at 75% of real value. Population of 
district estimated at 500. 


GLEN ROCK, Bergen County, N. J.—BOND SALE—The Borough 
Clerk reports that $20,800 tax title bonds have been purchased by local 
investors. They bear 6% interest, were sold at a price of par, and are 
gg on demand. Denom. $100 and multiples thereof. In registered 
orm, with interest payable J. & D.15. The borough has voted to issue 
$45,000 worth, against unpaid taxes. It was previously reported that the 
amount was $80,000—V. 139, p. 2549. 


GLIDDEN, Carroll County, lowa—BOND ISSUANCE NOT CON- 
TEMPLATED—It is stated that the $47,000 light plant construction bonds 
approved by the voters on July 18—V. 139, p. 802—-will not be issued until 
the completion of the plant and at that time they will be taken by the con 
tractor. 


GLOUCESTER, Athens County, Ohio—BONDS AUTHORIZED— 
The Village Council recently passed an ordinance providing for the issuance 
of $8,376.92 6% general and special assessment refunding bonds. Dated 

u 





Denom. $1,000. Dated Sept. 1 1934. 


Oct. 1 1934. e Oct. 1 as follows: $876.92 in 1939 and $1.500 from 1940 
—" incl. Prin. and int. (A. & O.) payable at the Village Treasurer's 
office. 


GOOD HOPE RURAL SCHOOL DISTRICT, Hocking County, 
Ohio—BOND ELECTION—At the general election on Nov. 6 the voters 
will be asked to approve an issue of $5,000 school building construction 
bonds, due in 10 years. 


GOOSE CREEK, Harris County, Tex.—BONDS DFFEATED—At 
the election held on Oct. 20—V. 139, p. 2397—the voters rejected the 
proposed issuance of $328,000 in bonds, divided as follows: $300,000 
electric light and power plant, and $28,000 water works bonds. 


GRAFTON, Taylor County W. Va.—BOND PROPOSAL HELD IN- 
VALI D—We quote in part as follows from a report appearing in the Mounds- 
ville, W. Va., ‘‘Echo”’ of Oct. 16: 

‘“‘The Supreme Court ruled to-day a proposal of the 7 of Grafton to 
issue $84,000 in bonds for the construction of a municipal hospital to be 
paid from indirect taxes is invalid. 

‘***Any attempt of a municipality to obligate itself to pay a debt in taxes 
to be collected in future years is in violation of the Constitution, Article 2, 
Section 8,’ the Court said. 

‘*It reversed and remanded for further hearing in the Taylor County 
Circuit Court a suit of A. R. Warden, suing for himself and other taxpayers, 
who sought an injunction to restrain issuance of hospital bonds.”’ 


GRAFTON SCHOOL DISTRICT NO. 8 (P. O. Grafton) Walsh 
Gounte, N. Dak.—BOND SALE EXTENVEL—It is stated by J. E. 
Gray, District Clerk, that the sale of the $86,000 4% semi-ann. school 
bonds, pmey scheduled for Oct. 20—V. 139, p. 2549—has been extended 
to Oct. 27 at 2 p. m. 


—— 
GREEN BAY METROPOLITAN SEWERAGE DISTRICT (P. O. 
Green Bay) Brown County, Wis.—BOND OFFERING—Sealed bids will 
be received until 2 p. m. on Nov. 14, by the District Commissioners, for the 
ee of an issue of $111,000 semi-ann. 4% East River project bonds. 
enom. $1,000. Dated Oct. 1 1933. Due on Oct. 1 as follows: $36,000, 
1943; $41,000, 1944, and $34,000 in 1945. These bonds are part of an 
authorized issue of $723,000. The cost of printing and the legal expenses 
of Chapman & Cutler of Chicago, will be borne by the district. The date 
of delivery of these bonds is Dec. 5, and the place of delivery is Green Bay. 
A loan and grant of $822,000 for the project was approved by the 
Public Works Administration.) 


GREENBURGH, Westchester County, N. Y.—AUTHORIZFS 
ECONOM Y SURVE Y—To obtain information for use in preparing the 1935 
budget, the Federation of Greenburgh Taxpayers’ Associations has em- 
_—— H. A. Hopf & Co., management engineers, to make a survey of the 

usiness administration of the town. All non-statutory expenditures will 
come under scrutiny with a view to uncovering opportunities for economy. 
The survey is to be conducted along strictly non-partisan lines, according 
to Herbert L. Jamison, chairman of the Federation. The full co-operation 
of the Town Board and of Supervisor William C. Duell has been pledged. 


GUTTENBERG, Hudson County, N. J.—INITIAL PASSAGE OF 
BOND ORDINANCE—An ordinance providing for issuance of $74,000 
544% bonds shown below was passed on first reading by the Borough 
Council on Oct. 15: : 
$47,000 ereeupens, bends. Dated Nov. 15 1934. Due serially from 1935 

oO nel. 
27,000 improvement bonds. Dated Nov. 15 1934. 
1936 to 1947 incl. 


HARDWICK, Caledonia County, Vt.—BONDS SOLD TO PWA— 
The Public Works Administration purchased, at a price of par, the issue 
of $47 .000 4% sewer and water bonds which was unsuccessfully offered 
Spal 13—V. 138, p. 2785. Dated Feb. 1 1934 and due Feb. 1 as follows: 
$4,000 from 1936 to 1946 incl. and $3,000 in 1947. 


HAVERHILL, Essex County, Mass.—BONDS APPROVED—The City 
Council on Oct. 15 approved an issue of $32,000 welfare bonds. 


HAVRE, Hill County Mont.—BONDS DEFEATED—At the election 
on Oct. 11—V. 139, p. 2 $2—the voters rejected the proposal to issue $80,- 
000 in municipal gas system bonds, according to the City Clerk. 


HEARNE, Robertson County, Tex.—BOND ISSUANCE CONTEM- 
PLATED—The City Manager reports that the $20,000 4% water bonds 
approved by the voters on Aug. 6—V. 139, p. 1273—have not been issued 
but they will be taken up shortly either by the Public Works Administra- 
tion or local investors. 


HEBRON, Thayer County, Neb.—BONDS AUTHORIZED—A resolu- 
tion is said to have been passed by the City Council calling for the issuance 
of $28,000 in 4% water refunding bonds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (P. O. 
Lawrence), Nassau County, N. Y¥.—BOND OFFERING—Harry R. 
Homan, District Clerk, will receive sealed bids until 3:30 p.m. on Oct. 30 
for the purchase of $620,000 not to exceed 4% interest coupon or registered 
school building bonds. Dated Sept. 1 1934. Denom. $1,000. Due 
Sept. 1 as follows: $18,000, 1937 to 1940, incl.; $19,000, 1941 and 1942; 
$21,000, 1943 to 1945, incl.; $23,000, 1946 and 1947; $25.000, 1948 to 
1950, incl.; $27,000, 1951 to 1953, incl.; $29,000, 1954 and 1955; $31,000, 
1956; $33,000, 1957 and 1958; $34,000, 1959; $35,000 in 1960 and $21,000 
in 1961. Bidder to name a single interest rate for all of the bonds, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (M. & S.) 

ayable in lawful money of the United States at the Lawrence-Cedarhurst 
ank, Lawrence, or at the Guaranty Trust Co., New York. A certified 
check for $12,400, payable to the order of the Board of Education, must 
accompany each proposal. The bonds will be valid and legally binding 
obligations of the Board of Education, which has the power and will be 
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obligated to provide for their gi through the levying of ad valorem 
taxes on all taxanle property in the district, without limitation of rate or 
amount. Legal opinion of Hawkins, Delafield, & Longfellow of New York 
will be furnished the successful bidder. 


HENRY COUNTY (P. O. Napoleon), Ohio—BOND OFFERING— 
Lester A. McClure, County Auditor, will receive sealed bids until 2 p. m. 
(Eastern Standard Time) on Nov. 9, for the purchase of $44,000 6% poor 
relief bonds. Dated Nov. 1 1934. Due as follows: $6,300 March 1 and 
$6,500 Sept. 1 1935; $6,700 March 1 and $6,900 Sept. 1 1936; $5,700 
March 1 and $5,900 Sept. 1 1937 and $6,000 March 1 1938. Principal and 
interest (M. & 8S.) payable at the County Treasurer's office. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 
% of 1%, will also be considered. A certified check for 5% of the issue, 
payable to the order of the County Treasurer, must accompany each 
proposal. : 

(A similar amount of poor relief bonds, consisting of $24,000 3s and 
$20,000 34s, was awarded on Sept. 24 to Assel, Goetz & Moerlein, Inc. 
of Cincinnati, at 100.22, a basis of about 3.03% .—V. 139, p. 2082. 


HIDALGO COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Edin- 
burg), Tex.—/+ETITION IN BANKRUPTCY FILED—The following 
statement has made public by E. C. Couch, County Judge: = 

‘You are hereby notified that Hidalgo County Drainage District No. 1 of 











Hidalgo County, Texas, has filed its petition in the United States District 


Court for the Southern District of Texas, Brownsville Division, at Browns- 
ville, Texas, praying for the benefits of Chapter 1X of the Bankruptcy 
laws of the United States; which chapter is known as the Summers-Wilcox 
Bill, passed by the Seventy-Third Congress of the United States for the aid 
of insolvent public debtors. 

‘*Said petition alleges that a plan has been p ed and filed for the 
adjustment and refunding of all claims against said district, except bonds, 
and that more than 30% of the holders of such claims have accepted said 
plan, in writing. Such claims and obligations to be refunded by refunding 
warrants of the district as set out in said plan. 

‘*Said petition further alleges that said plan of readjustment is fair and 
equitable to the creditors ected and to the taxpayers of the district, 
and asks the approval of the court of said settlement. 

‘Said petition has been set down for hearing at the United States District 
Court room in the City of Brownsville, Texas, at 10 a. m. on Dec. 3 1934, 
at which time —_ creditor of said Hidalgo County Drainage District No. 1 
may present such facts as may be necessary for said court to determine 
whether said plan of adjustment and settlement is fair and equitable to the 
creditors and the district, and whether the same should be approved; and 
if there are objections to said plan of readjustment and settlement, same 
may be presented at said hearing.”’ 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio—BONDS A UTH- 
ORIZED—The State Relief Commission has approved the County's request 
for permission to issue $27,000 poor relief bonds. 


HILLSVILLE, Carroll County, Va.—BOND ELECTION—It is 
reported that an election will be held on Nov. 20 to vote on the issuance of 
$12,500 in high school bonds. 


HINSDALE, Du Page County, Ill.—PARTIAL PAYMENT OF 
ASSESSMENT BONDS—F. H. Clifton, Village Collector, states that ma 
turing special assessment bonds are being paid on a pro-rata nasis, as collec- 
tions of assessments are made. These bonds, he declares. under the Illinois 
law are not obligations of a municiplaity. 


HUDSON, Columbia County, N. Y.—BONDS DEFEATED—At an 
election held on Oct. 15 the proposal to issue $391,000 high school building 
construction bonds was defeated by a vote of 510 to 399. The Public 
Works Administration had approved a loan and grant of $540,000 for the 
project. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND SALE—The First National Bank of Huntington was awarded on 
Oct. 17 the following issues of coupon or registered refunding water bonds 
aggregating $15,500. as 4s, at par plus a premium of $10, equal to 100.06, 
a basis of about 3.99%. 
$12,500 South Huntington Water District bonds. Dated May 1 1934. 

One bond for $500, others for $1,000. Due Noy. 1 as follows: 
$1,000 from 1945 to 1956 incl. and $500 in 1957. __ 
2,000 South Huntington Water District Enlargerrent No. 1 bonds. 
Dated July 1 1934. Denom. $1,000. Due $1,000 on Jan. 1 in 
1950 and 1941. 2 

1,000 South Huntington Water District Enlargement No. 6 bonds. 
Dated May 1 1934. Due Nov. 1 1951. : 

Principal and interest payable in lawful money of the United States 
at the Huntington Station Bank, Huntington Station. Legality approved 
by Clay, Dillon & Vandewater of New York. 


HYDE PARK, Cache County, Utah—BONDS VOTED—The voters 
are said to have recently approved the issuance of $5,000 in water works 
system bonds. 


IDABEL, McCurtain County, Okla.—BONDS OFFERED—Sealed 
bids were received until] 2 p.m. on Oct. 25 by Ralph Griffia, City Clerk, 
for the purchase of a $30, issue of water works bonds. Interest rate 
named by the bidder. Due $2,000 from 1937 to 1951, incl. These bonds 
were approved by the voters on Aug. 2—V. 139, p. 1120. (A loan and 
grant of $40,000 has been approved by the Public Works Administration.) 


INDIANAPOLIS SANITARY DISTRICT, Marion Sounez, Ind.— 
LOAN OFFERING—Evans Woollen Jr., City Comptroller, will received 
sealed bids until 11 a. m. on Nov. 8 for the a moe of a $50,000 temporary 
loan issue, dated Nov. 8 1934 and payable Dec. 31 1934 at the County 
Treasurer's office or at one of the authorized depositories of the City. 


IRON RIVER SCHOOL DISTRICT, Iron County, Mich.—BOND 
INTEREST TO BE PAID—Frank Hendry, fa bans een of Schools, 
announces that int. coupons due Nov. 1 1934 will paid upon presentation 
at the Miners State Bank of Iron River. Defaulted bond rrin. will be 
paid early in 1935, according to present expectations. 


IRONTON, Lawrence County, Ohio—BONDS NOT SOLD—No bids 
were obtained at the offering on Oct. 22 of $20,000 6% refunding bonds, 
dated Dec. 1 1934 and due $2,000 on Oct. 1 from 1938 to 1947, incl.—V. 
139, p. 2398. 


JACKSON, Jackson County, Mich.—REPORTS PROGRESS ON 
BOND REFUNDING—The Jackson City Bank & Trust Co., Jackson, 
acting as the city's fiscal agent, in the program providing for the exchange 
of $680 000 refunding bonds for a similar amount of outstanding principal 
maturities, announced on Oct. 2 that $547,000 of the bonds affected have 
been converted. The refunding of general obligation bonds has proceeded 
more rapidly than the cushanging of special assessment bonds, accordin 
to the trust department's report. The $680,000 includes $478,500 in genera 
obligation and $201,500 in special assessment bonds. The totals refunded 
are $396,000, general obligation, and $151,000, special assessment. 

The period covered by the refunding program ends on June 30 1935. 
That means that the city commisgion will be obliged to make regular 
provision for bond retirement in the 1935-36 city budget. 


JACKSON, Madison County, Tenn.—BONDS TO BE SOLD—We 
are informed that the Public Works Administration will purchase the 
$85,000 of Negro high school construction and incinerator bonds that were 
approved by the voters on Oct. 4—V. 138, p. 2398. 


JENKINS TOWNSHIP (P. O. Pittsburg) Allegheny County, Pa.— 
BONDS AUTHORIZED—The Scnool Board recently adopted a resolution 
providing for the issuance of $150,000 5% current indebtedness bonds. 


JOHNSON CITY, Broome County, N. Y.—BOND SALE—George 
D. B. Bonbright & Co. of Rochester were awarded on Oct. 22 an issue 
of $16,938.92 street improvement bonds as 2.70s, at a price of 100.025, 
a basis of about 2.69%. Dated Nov. 1 1934. Due Nov. 1 as follows: 
$3,000 from 1935 to 1939 incl. and $1,938.92 in 1940. Prin. and int. 
payable at the Workers Trust Co., Johnson City. 


KILGORE, Gregg County, Tex.—BOND SALE DETAILS—The 
$150,000 (41%, not 4%) street paving bonds that were purchased recently 
—V.139, p. 2398—were sold at par to John L. Clark, of Longview. Coupon 
bonds dated July 1 1934. Duein 10 years. Interest payable J. & J. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 71 (P. O. Golden 
dale), Wash.—PRICE PAID—The $2,230 school bonds that were pur- 
chased by the State of Washington—V. 139, p. 2398—-were sold as 5s at par. 


KNOXVILLE, Knox County, Tenn.—BOND SALF NOT CON- 
TEMPLATED—It is said by the City Clerk that the $200,000 school 





Volume 139 


Financial 


repair bonds approved by the City Council will not be offered for public 
sale but will be used as collateral on the allotment of$ 406.000. approved by 
the Public Works Administration in July for the project—V. 139, p. 478. 


KNOXVILLE, Knox County, Tenn.—SALE OF UTILITY TO 
TVA NEARS COMPLETION—We quote in part as f>llows from an article 
appearing in the New York ‘‘ Herald Tribune” of Oct. 21: 

ee of arrangements for sale of the electric properties in and 
around Knoxville, of the Tennessee Public Service Co., subsidiary of Na- 
tional Power & Light, to the Tennessee Valley Authority is expected in 
the near future. Approximately 91% of Tennessee Public Service bonds 
have been deposited under the plan whereby holders will receive 96%, 
the issuance price. Most of the remaining undeposited bonds are believed 
pg}. — —— cae oy Aye expected to be deposited in the 

> ‘ posit agreemen now running o 
with Oct. 31, set as the final date. puede dnelpe Heinen 

States and municipalities will not lose tax revenue now being obtained 
from private utilities when TVA power enters the territory, Mr. Fry said. 
TVA will pay to the States and local governments a sum equal to the tax 
now being raid by the private utility. This payment will not be in the form 
of a tax, as David E. Lilienthal, TVA director, said before the Tennessee 
Public Service Commission recently, but ‘‘as a matter of policy.’’ How- 
ever, the TVA will not pay the 3% Federal electricity tax. 

On the above basis the TVA “‘yardstick” of expenses will include cost 
of —- at a figure about 2%% or more less than is the case with private 
utilities. Also the TVA expenses will not include the 3% Federal electricity 


tax. This is an advantage to the TVA, not afforded private utilities, in 
fixing electric rates.”’ 


LA FOURCHE PARISH SCHOOL DISTRICT NO. 1 (P. O. Thibo- 
daux), La.—BOND OFFERING—Sealed bids will be received by W. 8S. 
La Farque, Secretary of the School Board, until Nov. 14, for the purchase 
of a $53.000 issue of school bonds. (A loan and grant of $73,000 has been 
approved by the Public Works Administration.) 


LAKE COUNTY (P. O. Painesville), Ohio—BOND OFFERING— 
L. J. Spaulding, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern Standard Time) on Nov. 5 for the pur- 
chase of $16,500 6% poor relief bonds. Dated Nov. 1 1934. Due as 
follows: $5,300 March 1 and $5,500 Sept. 1 1937 and $5,700 March 1 1938. 
Interest is payable in M. & 8S. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for $1,000, payable to the order of the County 
Treasurer, must accompany each proposal. 


Bids will be received at the same time for the purchase of $119,850 4% % 
refunding bonds. Dated Oct. 1 1934. Dueas follows: $5.700 April 1 and 
$6,150 Oct. 1 1938; $5,850 April 1 and $5,150 Oct. 1 from 1939 and 1947 
incl. Prin. and int. A. & O. payable at the County Treasurer's office. 
Bids for the bonds to bear interest at a rate other than 44% %, expressed ina 
multiple of 4 of 1%, willalso be considered. A certified check for $2,000, 
payable to the order of Abel Kimball, County Tresaurer, must accompany 
each proposal. County will pay for printing of the bonds and legal opinion 
of Squire, Sanders & Dempsey of Cleveland. 


LAKE COUNTY (P. O. Polson) Mont.—BOND SALE NOT CON- 
SUMMATED—It is reported by the Clerk of the Board of County Com- 
missioners that the sale of the $30,000 court house and jail bonds to the 
State Land Board, as 5s at par—V. 139, p. 2398—was not consummated. 
He states that plans have been changed and an issue in the sum of $32,500 
will be passed on soon by the voters. 


_LE MARS, Plymouth County, lowa—BONDS VOTED—At the elec- 
tion held on Oct. 16—V. 139, p. 2398—the voters approved the issuance of 
the $15,000 in park purchase and improvement bonds. 


LEXINGTON, Middlesex County, Mass.—BIND SALE—The $11,000 
sewer bonds offered on Oct. 23—V. 139, p. 2551—were awarded as 1s 
to the Lexington Trust Co., at a price of 100.07, a basis of about 1.47%. 
Dated Nov. 1 1934 and due Dec. 1 as follows: $3,000 from 1934 to 1936, 
incl. and $2,000 in 1937. Other bidders were: Blyth & Co., 100.161 for 


1 4s: Tyler, Buttrick & Co., 100.18 for 1 %s and Whiting, Weeks & Knowles, 
100.063 for 2s. 


LEWISBURG SCHOOL DISTRICT, Preble County, Ohio—BONDS 
AUTHORIZE D—The Board of Education has determined to issue $8,895.42 
4%% bonds for the purpose of funding the floating indebtedness outstand- 
ing as of July 1 1934. Although they will] be general obligations, payment 
of the bonds will be predicated first upon the collection of taxes delinquent 
for the years 1931 to 1934. incl. Dated Nov. 15 1934 and due serially to 
Nov. 15 1940. Authorized by House Bill No. 11, passed by the Ohio 
General Assembly at its midsummer general session. 


LIBERTY, Sullivan County, N. Y.—BOND OFFERING—T. 8. 
Kessler, Village Clerk, will receive sealed bids until 8 p. m. on Nov. 5, 
for the purchase of $7,000 4% fire department apparatus purchase bonds. 


Dated Nov. 1 1934. Denom. $1,000. Due $1,000 on Nov. 1 from 1935 
to 1941, inclusive. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND ELECTION—At 
the general election in November the voters will pass on the proposed issu- 
ance of $75,000 in court house bonds. 


LISBON, Ransom County, N. Dak.—BOND ELECTION—It is stated 
that the voters will pass on the proposed issuance of $40,000 in not to exceed 
6% sewage disposal plant bonds at the election on Nov. 6. 


LITTLETON, Arapahoe County, Colo.—BONDS AUTHORIZED— 
An ordinance is said to have been adopted recently, authorizing the issuance 
of $10,000 in 4% water bonds. Denoms. $500, $100 and $20. Dated 
Oct. 15 1934. ue $600 from 1935 to 1943, and $920 from 1944 to 1948. 


LIVINGSTON TOWNSHIP, Essex County, N. J.—PROPOSED 
BOND SALE—Preparation for a bond issue to take up $245.460.67 tax 
revenue and tax anticipation notes are being made by a group appointed 
by the Township Committee and consisting of Committeeman Harrison, 
Chairman of the Finance Committee; Robert W. Kean, President of the 
Livingston National Bank, and Kh talon 4 Attorney Grosso. At a meeting 
of the committee on Oct. 15 Chairman MacQuaide took occasion to con- 
demn reports regarding the alleged adverse status of the municipality's 
financial condition. He declared that the community is in better shape 
than some other municipalities in the section, quoting Norman 8. Taber 
& Co., specialists in municipal finance, as his authority, it is said. 


LOGAN COUNTY SCHOOL DISTRICT NO. 12 (P. O. Sterling) 
Colo.—BOND ELECTION—An election is said to be scheduled for Nov. 3 


to pass on the issuance of the $170,000 414 % coupon refunding bonds that 
were sold recently—V. 139, p. 2398. 


LOOGOOTEE, Martin County, Ind.—PROPOSED BOND SALE— 
The City Council has voted to issue $4,509 bonds for the purpose of pur- 
chasing materia! to be used in construction of a sewer project. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif._-BOND ELECTION—At the general] election on 
Nov. 6 it is reported that the voters will be asked to pass on the proposed 
issuance of $26,332,500 in flood control bonds. 


LOUISVILLE, Jefferson County, Ky.—TEMPORARY LOAN—The 
First National Bank of Louisville is reported to have purchased a temporary 
loan of $200,000. 


LOVELAND SCHOOL DISTRICT (P. O. Loveland), Tillman 
County, Okla.—BONDS VOTED—At an election on Oct. § the voters 
are said to have approved the issuance of $11,500 in schoo] building bonds. 


LOVELOCK, Pershing County, Nev.—BONDS SOLD—We are now 
informed by the City Clerk that the $85,500 4% coupon semi-annual water 
bonds offered on July 9, the award of which was deferred—V. 139, p. 313— 
have been purchased at par by the Federal Government. Due from 1936 
to 1954. 


LUCAS COUNTY (P. O. Chariton), lowa—BOND SALE—It is re- 
ported that the White-Phillips Co. of Davenport has purchased $20,000 
of refunding bonds. 

MACOMB COUNTY (P. O. Mount Clemons), Mich.—REFUNDING 
PLAN ADOPTED—It was officially announced recently that a plan for 
refunding all county highway improvement bonds (Covert road bonds) 
has been adopted and approved and bondholders are requested to communi- 
cate with the County Road Commission for full details. The notice states 
that prompt compliance with the request will materially aid in putting 
the plan into operation and the placing of the bonds in good standing. 
The plan provides for refunding the bonded indebtedness of 43 separate 
road assessment districts. The new bonds will be dated May 1 1934, 


bear the same coupon rates as carried on the original issues, and wilil repre- 


Chronicle 2711 


sent an extension of macurity dat¢. of from 5 to 25 years, according to the 
individual! district. They will be approved as to legality by Miller, Can- 
field, Paddock & Stone of Detroit. 

The Macomb County Trust Co., Mt. Clemens, will act as depository. 
Notice will be given to bond holders as to the date when bonds are to be 
deposited for refunding. It is planned to pay all back interest on bonds 
that matured May 1 1932 to May 1 1934, inclusive, with the exception of 
11 districts. On these districts it was originally planned to refund all 
defaulted interest to Nov. 1 1933. Funds are available for the payment of 
Nov. 1 1932 interest on those districts and May 1 1933 on four of them. 
The remaining interest is to be refunded and payable May 1 1939. If funds 
are available the interest certificates will be paid prior to this date. 

1 of said bonds and certificates are redeemable at par at the option of 
the Board of County Road Commissioners on any interest date, on 30 days’ 
notice. The refunding plan provides for a redemption fund for each district 
into which will be paid all money raised by general taxation or special 
assessment for the improvement of the highway in thav particular district, 
and such fund will be kept solely for the purpose of taking care of the 
principal and interest on the bonds for that district. The plan further 
provides that whenever the amount in such funds shall warrant, the Board 
of County Road Commissioners shall advertise for sealed tenders of bonds 
or certificates, and shall accept the tenders stipulating the lowest price or 
prices at which owners of such bonds or certificates will sell same to the 

roper redemption fund; it being provided, however, that no tender shall 
accepted in excess of par and accrued interest. 


McCOOK, Redwillow County, Neb.—BOND ELECTION NOT CON- 
TEMPLATED—We are informed by the City Engineer that there is no 
election scheduled on the issuance of light plant construction bonds, con- 
trary to recent news reports. 


MADISON HEIGHTS SANITARY DISTRICT 
Amherst County, Va.—RFC LOAN APPLICATION MADE—The Clerk 
of the Board of Supervisors reports that the $62,500 water system bonds 
approved by the voters on Oct. 28 1933 have been held in abeyance pend- 
ing action on an application to the Reconstruction Finance Corporation 
for these funds. It is said that if the application should be rejected the 
bonds will be placed on the market for sale. 


MAHONING COUNTY (P.°O. Youngstown), Ohio—BOND SALE— 
The $125,000 poor relief bonds offered on Oct. 24—V. 139, p. 2399—-were 
awarded as 3s to Otis & Co. of Cleveland at par plus a premium of $688, 
equal to 100.55, a basis of about 2.80%. Dated Oct. 1 1934 and due as 


follows: $41,000 March 1 and $42,000 Sept. 1 1937 and $42,000 March 1 


P. O. Amherst), 


1938. Other bids were as follows: 

Bidder— Int. Rate Premium 
Provident Savings Bank & Trust Co___.._____._....3% $505.00 
Mitchell, Herrick & Co., Merrill, Hawley & Co., Johnson, 

Kase & (‘o., and Van Lahr, Doll & Isphording, Inc...3% 417.60 
REE ee ee eae 381.75 
Fox, Einhora & Co., Grau & Co., Edward Brockhaus 

& Co. and Widmann, Holzman & Katz____....---- 3% 203 .30 
Ae YO ee na wen aba wae ue 3% 201.00 
Welly Be at nh countcnaneasees 3% 184.00 


MANCHESTER, Hillsboro County, N. H.—BOND SALE—The 
$87,500 coupon bonds offered on Oct. 23—V. 139, p. 2550—were awarded 
to Burr, Gannett & Co., of Boston, at a price of 104.31, a basis of about 
2.84%. Included in the sale were: 
$50,000 3% % permanent improvement bonds. Due Sept. 1 as follows: 

$3 .000 from 1935 to 1944 incl. and $2,000 from 1945 to 1954 incl. 
37,500 4% highway equipment bonds. Due $7,500 on Sept. 1 from 1935 
0 1939 incl. 

Each issue is dated Sept. 1 1934. Other bids were as follows: F. L. 

Putnam & Co., 103.7699; E. H. Rollins & Sons, 103.534; Arthur hel A & 
Xo., 103.597; Newton, Abbe & Co., 103.31; First Boston Corporation, 
102.83; Halsey Stuart & Co., 102.822; Paine, Webber & Co., 101.701; 
Brown Harriman & Co., 101.595; Ballou, Adams & Whittemore, 101.354; 
Hornblower & Weeks, 104.0437 for $37,500 issue and 101.0467 for $50,000, 
Tift Bros., 103.97 for $37,500 and 102.058 for $50,000. 


MANSFIELD, Richland County, Ohio—BONDS AUTHORIZED— 
The City Council has passed an ordinance providing for the issuance of 
$20,000 bonds to pay the city's share of the cost of constructing a storm 
water sewer. The balance will be paid out of a 30% Federal grant. The 
bonds will be dated Sept. 1 1934 and mature Sept. 1 as follows: $1,000 
from 1936 to 1938 incl. and $2,000 from 1939 to 1947 incl. Principal and 
interest (M.& 8.) payable at the City Treasurer's office. 


MARIETTA CITY SCHOOL DISTRICT, Washington County, 
Ohio—BOND SALE—The Board of Education announced on Oct. 11 that 
an issue of 444% refunding bonds had been sold to the State Treachers 
Retirement System. The refunding was caused by delinquencies in tax 


= and the impounding of district funds in the old First National 
ank. 


MEMPHIS, Shelby County, Tenn.—-BOND ISSUANCE HELD IN- 
VALI D—On Oct. 21 the State Supreme Court reversed a ruling of a lower 
court, holding that the city and county at present have not the authority 
to issue bonds for the purpose of constructing a proposed abattoir and re- 
duction plant. (A $75,000 bond issue for this purpose was approved by 
the voters on Jan. 18—V. 138, p. 716.) 


MERCER COUNTY (P. O. Celina), Ohio—BOND ELECTION—At 
the general election on Nov. 6 the voters will be asked to authorize the 
issuance of $40,000 bonds for the purpose of purchasing a suitable site and 
constructing a new jail building. Previous notice regarding the proposed 
issue appeared in V. 139, p. 2238. 


MESA COUNTY (P. O. Grand Junction), Colo.— WARRANT CALL 
—The County Treasurer is said to be calling the following warrants for 
payment at his office: On Oct. 30—various special school fund and general 
school warrants; On Nov. 4—various county, special school fund and general 
school fund wa,srants. 


MIAMISBURG, Montgomery County, 

City Retirement Fund parchased © 

paratus purchase bonds. 
MIDDLESEX COUNTY 

BOND RESOLUTION—The 


Ohio—BOND SALE—The 
n issue of $11,000 fire department ap- 


P. O. New Brunswick), N. J.—AMENDS 
oard of Freeholders on Oct. 11 approved an 
ameaided resolution providing for the issuance of $444,000 tuberculosis 
hospital construction bonds as part of a proposed loan and grant of $575,000 
to be provided by the Public Works Administration—V. 139, p. 1582. 


MILLBURN TOWNSHIP, N. J.—TAX COLLECTIONS HEAVIER 
THAN ANTICIPATED—Stephen Barker, Township Committee Chair- 
man. reported on Oct. 15 more 1932 and 1931 taxes were collected than were 
advertised to be sold. He explained the unusual result was probably 
caused by payment of taxes on properties not listed inthesale. Mr. Barker 
said $23,328.45 taxes were collected, although the total of taxes on proper- 
ties listed in the sale was only $21,921.98. Of that amount, he pointed 
out, $7,662.23 was in tax liens, so that the difference was even more sur- 
prising. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND ISSU- 
ANCE DEFERRED—The County Auditor reports that the $30,000 sewer 
construction bonds mentioned in V. 139, p. 2238, requested to be issued for 
the Metrop litan Sewerage Commission, will probably be sold next April 
or May. +t is thought that the bonds will be taken over for the account 
of certain sinking funds held by the County Treasurer. 


MONROE SCHOOL TOWNSHIP, Carroll County, Ind.—PRICE 
PAI D—Bartlett, Knight & Co. of Chicago paid a price of 101.16 for the 
issue of $49,000 5% school bonds awarded to them on Oct. 8—V. 139, D. 
2551 Interest cost basis to township about 4.83%. Issue is dated 
Oct. 8 1934 and due as follows: $1,500 July 1 1936; $2,000 Jan. 1 and $1,500 
July 1 from 1937 to 1947, inel.; $2,500 Jan. 1 and $2,000 July 1 in 1948 
and 1949. 

MINNEAPOLIS, Hennepin County, Minn.—LIST OF BIDS—The 
following is an official list of the other bids received for the two issues of 
bonds, aggregating $1,287,000, that were awarded on Oct. 18 to a syndicate 
headed by the Harris Trust & Savings Bank of Chicago as 3.40s at 100.369, 
a basis of about 3.37%—V. 139, p. 2551: 


Other Bidders— Int. Rate Premium 
The First Boston Corp. and associates_-_-_......--.---¢ af $6,500 
First National Bank & Trust Co. and associates - - - ~~~ 3% % 7,500 
Wells Dickey Co. and associates ----.---..--------- 3.40% 2,300 
Piper, Jaffray & Hopwood and associates -_--.------- 3.40% 1,400 
Northwestern National Bank and associates_-_--.--- 3.40% 4,700 
Harris Trust & Savings Bank and associates - ----.--- 3.40% 4.750 
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The following statement accompanies the official public offering of the 
above bonds: 


Financial Statement a tmp | Reported as of Sept. 29 1934) 


Full and true valuation for purposes of taxation......---.-- $1,000,159.297 
SE Sk eink Kadbues Sib shahonanhune 506 608,351 
Total bonded debt, including this issue.............----- 65,567 372 
. |} Ree ereee $3 347 ,000 
cnn ehtbdesddnapnezne gan hm 5,192,977 
idk win datnnnsncuskenbuniinnsanneeies 57 027 395 


Population, 1930 U. 8. Census, 464,753; Census Bureau estimate July 1 
1933, 489,400. : 

The above financial statement does not include the debt of other political 
— which have power to levy taxes upon the property within the 

ty. 

Taz Levies and Collections 

Year— 1931 1932 1933 1934 
Total levy not including 

—— assessments _. $20,557,984 $19,864,452 $18,996,665 $18,788,721 
Collections of curr. taxes 

within year of levy... 19,108,349 17,055,549 14,869,865 8,886,814 

Percentage _...-.-. 92.95 85.86 73.28 47.30 

Collections of tax arrears 

within each year_-_--- 933.871 


1 oad $ 840,360 41,965,744 


Percentage.....--- 5.0 4.70 10.46 
Total collections. ._.--- 20,138,116 17,989,420 15,710,225 a10,852,559 
* Percentage........ 96 90.56 82.70 57.76 


eee based on relation to current levy. a Collections to Aug. 1 


MONROE, Monroe County, Mich.—BOND OFFERING—John H. 
Eber, City Clerk, will receive sealed bids until 7.30 p.m. on Oct. 29 for the 
purchase of $409,000 4% ee revenue bonds, issued under 
authority of Act 94, Public Acts of Michigan of 1933. Dated Aug. 1 1934. 
Denom. $1,000. Due Aug. 1 as follows: $10,000, 1938 and 1939; $11,000, 
1940; $12,000, 1941; $13,000, 1942 and 1943; $14.000, 1944; $15,000, 1945; 
$16,000, 1946; $17,000, 1947; $19,000, 1948; $21,000, 1949; $22,000, 1950; 
$23,000, 1951 to 1954 incl.; $24,000, 1955 and $25,000 from 1956 to 1959 
incl. Principal and interest (F. & A.) payable at the City Treasurer's 
office or at the Irving Trust Co., New York, at holder’s option. A certi- 
fied check for 2% of the bid must accompany each proposal. These bonds 
are being issued to provide for the City’s portion of the cost of constructing a 
sewage disposal plant and intercepting sewer system. The Public Works 
Administration has agreed to furnish a loan and grant of $533,000 for the 
project—V. 139, p. 2238. 


MONTANA, State of (P. O. Helena)—-REPORT ON CAPITOL BUILD- 
ING BONDS—We quote in part as follows from a recent issue of the Butte 
‘*Post’’ regarding the State Capitol bonds: 

“All outstanding — building bonds, totaling $579,804.75, are now 
held by the Montana Department of State Lands and Investments, I. M. 
a Commissioner of State Lands and Investments, announced 
yesterday. 

“The Commissioner has compiled a list of the bonds, in which is read 
the history of the construction of the Montana statehouse, its wings and 
annex, since 1898, when Col. Thomas Cruse, Helena, eliminated entangle- 
peeks vives the sale of the initial issue of $350,000 by buying the bonds 


imself. 
“The total amount of issue was $1,075,000 of which $579,804.75 is 
outstanding at present. The Cruse issue has been paid in full, the report 


OWS. 

“The following shows the dates in the construction of the capitol, and 
the amounts still owing from the various bond issues: : 

“Erection of original capitol, 1898, $350,000, outstanding, nothing; 
building of two wings, 1909, $500,000, outstanding, $418,000; completion 
of wings, 1911, $150,000, outstanding, $100,000; board of health building, 
1919, $50,000, outstanding, $50,000; and building of vault, 1925, $25,000, 
outstanding, $11,804.75.” 


MONTCLAIR, Essex County, N. J.—TOWN MANAGER PLAN 
DEFEATED—The proposal to change from the present commission form 
of government to the town manager plan was defeated at a special election 
held on Oct. 23. The total vote of 13,229 was the largest cast on any 
question in the history of the town. Of the votes cast, 6,715 were opposed 
to the pro change in government, while 6,514 favored the movement. 

BONDED DEBT—Finance Director Adams made public on Oct. 18 a 
detailed statement of the bonded indebtedness of the town. His state- 
ment disclosed that bonds outstanding aggregate $12,802,620, of which 
$3,126,000 are water bonds. The latter item, together with $1,002,693 in 
the sinking fund, reduces the net bonded debt to $8,691,927. 

RECOUNT POSSIBLE—Sponsors of the change in the fiscal paverament 
announced on Oct. 24 that they are considering the possibility of demanding 
a recount of the votes cast at the election, in view of the narrow margin by 
which the result was determined. 


MOUNTAIN LAKES, Morris County, N. J.—REJECTS PWA ALLOT- 
MENT—tThe proposal to accept a loan and grant allotment of $254,000 
from the Public orks Administration for construction of a new school 
building was defeated by a vote of 467 to 430 at an election held on Oct. 23. 
ah qneatton ne the subject of bitter contention since early in October. 
—vV. 139, D. 38. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Nov. 9 by 8. H. McKay, 
py Clerk, for the purchase of five issues of coupon bonds, aggregating 
$3,220,000, divided as follows: 
$145,000 fire hall improvement of 1933 bonds. Due $5,000 from Dec. 1 

1935 to 1963, inclusive. 
417,000 peemnnes improvement and construction of 1933 bonds. Dueon 
ec. 1 as follows: $40,000, 1935 and 1936; $37,000, 1937, and 

$50,000 in 1938 to 1943. 

435,000 sewer extension of 1933 bonds. Due $15,000 from Dec. 1 1935 

to 1963, inclusive. 

290,000 water works extension of 1933 bonds. Due $10,000 from Dec. 1 

1935 to 1963, inclusive. 

1,933 ,000 school building and improvement of 1933 bonds. Due on Dec. 1 
as follows: $67,000, 1935; $66,000, 1936; $67,000, 1937 and 1938; 
$66,000, 1939; $67,000, 1940 and 1941; $66,000, 1942; $67,000, 
1943 and 1944; $66,000, 1945; $67,000, 1946 and 1947, &c. up 
to the final $66,000 in 1963. 

Dated Dec. 1 1933. Interest rate is not to exceed 4%, payable J. & D. 
Bidders are requested to name the rate in multiples of 4 of 1%, and any 
rate of interest bid to apply to the entire issue bid for. Comparison of bids 
will be by taking the aggregate of interest on all issues at the rate named in 
the respective bids and deducting thereform the premium bid; and the 
award will be made upon the lowest net interest cost to the city. Prin. 
and int. payable at the City Treasurer's office, the Nashville Branch of the 
Federal Reserve Bank of Atlanta or at the Chase National Bank in New 
York City. No bid at less than par and accrued interest will be considered. 
Bids must be upon blank forms furnished upon application by the City 
Clerk. The approving opinion of Caldwell & Raymond of New York, will 
be furnished. onds are registerable as to principal only at the Continental 
Bank & Trust Co. in New York City. A certified check for 2% of the face 
value of the bonds bid for, payable to the City Treasurer, is required. 


NASHVILLE, Davidson County, Tenn.—BOND ELECTION CON- 
TEMPLATED—According to the Nashville ‘‘Banner’’ of Oct. 17, an ordi- 
nance had been introduced in the City Council on the previous day calling 
for an election to be held on Dec. 27 for the proposed issuance of $400,000 
) — Bg00)) construction bonds. (This election was mentioned in 

. , Dp. . 


NASSAU COUNTY (P. O. Mineola), N. ¥.—REPORT ON FINANCIAL 
CON DITION—The Municipal Consultant Service of the National Mu- 
nicipal League, through its director, Dr. Thomas H. Reed, released, under 
date of Oct. 27, with the approval of the board ofsupervisors, portions of its 
forthcoming report on Nassau County. ‘These portions relate to the fin- 
ancial position of the County, which is receiving bids on an issue of $1,500,- 
000 refunding bonds on Oct. 29. (‘‘Chronicle’’ of Oct. 20, page 2552.) 
2 “The immediate financial situation of Nassau County.’’ says the report, 

which because of unprecedented demands for work and home relief had 
become somewhat disturbing at the end of 1933, has now taken a definite 
turn for the better.’’ The report points out that outstanding floating debt 
was reduccd from $4,504,984 on Dec. 21 1933, to $1,723,000 on June 28 
1934. ‘‘This accomplishment in the reduction of floating debt,”’ it says, 


‘‘has been made possible in part by the sale of tax revenue bonds and relief 
bonds and in part by the unexpected volume of delinquent tax collections.”’ 
The net result of the first six months of 1934 on the total indebtedness of 








Chronicle 


the County has been a net decrease (including both funded and floating 
debt). of $1,119,496."’ 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY FINANC- 
ING—Revenue anticipation notes in amount of $300,000 have been sold 
at 1.99% discount basis, as follows: $200,000, due Sept. 20 1935, to 
Ww. oO. 67 & Co. of Boston, and $100,000, dated Oct. 26 1934 and due 
Oct. 15 1935, to the National Shawmut Bank of Boston. 


NEW BRITAIN, Hartford County, Conn.—BOND SALE—The 
$50,000 3% coupon sewer fund bonds, 14th series, 4th issue, offered on Oct. 
26—V. 139, p. 2552—were awarded to F. 8S. Moseley & Co. of Boston, at a 
rice of 102.144. a basis of about 2.62%. Dated Aug. 1 1934 and due 
5,000 on Aug. 1 from 1936 to 1945 incl. Other bids were as follows: 
Bidder— Rate Bid 


Oct. 27 1934 






Bancamerica-Blair Corp 
A T. H. Barnes & Co 
Halsey, Stuart & Co 
Putnam & Co 


NEWBURGH, Orange County, N. Y.—BOND SALE—The $150,000 
coupon or registered general bonds of 1934 offered on Oct. 25—V. 139, 
p. 2552—were awarded as 2.40s to Barr, Bross. & Co., Inc. of New York, 
at par plus a premium of $40.50, equal to 100.027, a basis of about 2.39%. 
The sale consisted of: 
$85,000 series B material and supply purchase bonds. Due Oct. 1 as 
iain from 1935 to 1939 incl. and $9,000 from 1940 
oO nel. 

65,000 series A work relief bonds. Due Oct. 1 as follows: $6,000 from 
1935 to 1939 incl. and $7,000 from 1940 to 1944 incl. 


Each issue is dated Oct. 1 1934. The following is an official list of the 
other bids submitted at the sale: 





Bidder— Rate of Int. Premium 
Brown Harriman & Co., Newburgh Savings Bank-_-__2.50% $463.50 
oo Ee SS ee ae 2.50% 261.00 
Salomon Bros. & Hutzler_--- ---2.50% 210.00 
Se ES We a cn mancanen eee iu 2.60% 357.00 
Of Se 2.60% 277 .50 
Graham, Parsons & Co. with A.C. Allyn & Co., Inc_2.60% 223.50 
pO ws, UR CF ae 2.60% 085.05 
Adams, McEntee & Co., Inc. with Manufacturers & 

Traders Trust Co. of Buffalo..__._..._......... 2.70% 150.00 
Gertler & Co., E. Lowber, Stokes & VUo., Charles H. 

8 + SSRI eS) eae 2.70% 052.00 
Highland-Quassaick National Bank & Trust Co. as 

Agents for Edward B. Smith & Co___________--- 2.75% 208.50 
Kelley, Richardson & Co., Inc_.___.--.._.-------- 2.80% 117.00 
Marine Trust Co. of Buffalo. __...............--- 3.00% 415.50 
George B. Gibbons & Co., Inc._...........------- 3.20% 465.00 


financial Statemert 
Assessed valuations, real prop., incl. spec’] franchises, 1934 $40,990,000.00 
Total bonded debt, incl. this issue_._.__..._.__.._--------- 2,919,168.90 
(The above statement of bonded debt does no include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the City). 
Population, 1930 Federal census, 31,240. 
Year— 1934 1933 
Amt. of last four preced- 
ing tax levies for City P 
errr er $633,795.00 $542,586.00 $550,335.32 $548.081.44 
Amt. of such taxes un- 
collected at end of fis- 
OE BO i cadadatesns 
Amt of such taxes un- 
collected as of Oct. 1 


1932 1931 


cence 79,862.38 


66,209.09 59,647.09 


34 101,888.68 51,955.56 28,890.20 19,420.76 
Properties purchased at tax sales this year by the City to protect its equity: 


Se abe di es cic fp Se ee Ow te rah oak ale mS ee ig en fie $57 .231.62 
Be IED oo cecetcesecdsmnasacdcdaesacasnees 4,436.39 
Ne ee ae we ee amine Ke ade $52,795.23 


There has also been collected as of Oct. 1 1934 the amount of $178,405.20 
under an instaliment collection plan no part of which amount has been 
credited to the tax accounts. his amount includes 1-10 payments on 
city taxes, school taxes, water taxes, assessments and fees and interest. 


NEW ROCHELLE, Westchester County, N. Y.—BOND SALE— 
The $200,000 coupon or registered home and (or) work relief bonds offered 
on Oct. 24—V. 139, p. 2552—were awarded as 4.20s. jointly to Phelps 
Fenn & Co. and Bacon, Stevenson & Co., both of New York, ata price ry) 
of 100.15, a basis of about 4.17%. Dated Oct. 15 1934 and due $25,000 
annually on Oct. 15 from 1937 to 1944, incl. A.C. Allyn & Co., Inc., and 
E. H. Rollins & Sons, Inc., offered the second highest bid at 100.22 for 
44s. B. J. Van Ingen & Co., Inc., was third with a bid of 100.1095 for 
4.40s. Bancamerica-Blair Corp. and George B. Gibbons & Co. offered 
100.30 for 4.60s, while Adams, McEntee & Co., Inc., and Manufacturers 
& Traders Trust Co. of Buffalo bid 100.139 for 4.80s. 


Official Financial Statement (as of Oct. 15 1934) 
Assessed Valuation: 





SO pT eS $195,274,220.00 

| nl San ES Sa 5,677 .781.00 
Tae) a6 Deed Ger GA BOE. os nes decn ccuvescnvon $200 ,952.001.00 
Debt limit. 10% of $300.052.001................... 20,095,200.10 

Amount of Debt applicable to Debt Limit: 

ey OS “eH nee aa Sere $8 295,700.00 

De MR | nl cobb adeameeeeeae 6,247 ,176.00 

NY oe ig ie a, aig ts melas ame ay 8 .000.00 

Construction certificates ........------ 5,000.00 





$14,975.876.00 
Less: Reserve for redemption of bonds-- 150,000.00 14,825,876.00 


$5,269,324.10 





Margin for future indebtedness-_--.......---.-.-.-. 
Floating Indebtedness: 





S054 CAE GPEIIORURS.. 2... ce ccccscncss 00.000 .00 
Assessment certificates. ......-------- 106,302.80 
Temporary certificates......--.-------- 0.400 
NE 0s sa ca eke area ae eS $716,702.80 
Tax Collections as of Oct. 15 1934 
Tax Levy lle % 
SC aaa ear eae $5,568.668.00 $105,195.52 1.89 
Tt oi etcawe nna’ 6,000 441.98 204,251.89 3.40 
| ERROR ees pies str 4,910,470.86 632,713.15 12.88 
1934* 6,384,863 .78 2,469 ,229.85 38.67 


* Payable quarterly, January, April, rey and October. 
Population according to 1930 census, 54,055. 
The bonded debt as stated above does not include the debt of any other 
subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the city. 


NEWTON TOWNSHIP RURAL SCHOOL DIST. (P. O. Pleasant 
Hill), Miami County, Ohio—BONDS NOT SOLD—The issue of $9,000 6% 
refunding bonds offered on Oct. 22—V. 139. p. 2239-—-was not sold, as the 
one bid submitted was rejected. This offer was conditioned upon proof 
being furnished that the District would be able to service the indebtedness. 
io ee are dated Oct. 1 1934 and due $1,000 on Oct. 1 from 1940 to 
1948 incl. 


NEWTONSVILLE RURAL SCHOOL DISTRICT, Clermont County, 
Ohio—BOND ELECTION—At the general election on Nov. 6 the voters 
wae asked to approve an issue of $10,000 auditorium building bonds, due 

years. 


NOCONA, Montague County, Texas—BONDS APPROVED—The 
Attorney-General is said to have approved an issue of $126,500 in 6% re- 
funding bonds. Dated Jan. 17 1934. Due from 1935 to 1960. Interest 
ayable at the City Treasurer's office or at the Chemical Bank & Trust Co. 
n New York City. 
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NOME, Alaska—FEDERAL FUND ALLOTMENT—The following an- 
ee was made public by the Public Works Administration on Oct. 


Release No. 1033 

Public works allotments for the repair and reconditioning of public build- 
ings damaged by the recent fire at Nome, Alaska, were announced to-da 
by Public Works Administrator Harold L. Ickes. uf 

An allotment of $5,500 was made to the Department of Justice for the 
repair and reconditioning of buildings occupied by the Federal Courts, 
United States Attorney and United States Marshal. 

Anotner allotment of $1,500 for repairs to an office building and installa- 
tion of a heating plant, made necessary by reason of the fire, was made at 
the request of the Office of Indian Affairs, Department of the Interior. 


NORFOLK, Litchfield County, Conn.—ADDITIONAL INFOR 
MATION—The $85,000 3%% highway bonds awarded on Oct. 17 to 
Coburn & Middlebrook of H 


artford, at 102.66, a basis of about 2.93%— 
V. 139, p. 2552—are payable as to principal and semi-annual interest at the 
Hurlbut National Bank, Winsted, and will be approved as to legality by 
Day, Berry & Howard of Hartford. 


Financial Statement (Oct. 8 1934) 


1933grand list taxable property .....-.............-.-.--.--- $4,529,139 
Tax exempt property 


[June beoncénapdibnadanbendine dan 283 ,3 

eek cen cig oun men een nite dan aime won 
ee on a ea an ein nom odie walter 31,721 
, 4. | = aS aGa epee Seer eas 98.85% 


1933 list payable April 1934 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 
P. - Manhasset), Nassau County, N. Y.—BOND OFFERING— 
eorge H. Oestreich, District Clerk, announces that sealed bids will be 

received until 3.30 p. m. on Nov. 1 for the purchase of (a) $490,000 bonds. 
omens issues of $380.000 and $110,000, and (b) an issue of $110,000 
bonds. Bids must be made only for either $490,000 or $110,000 bonds 
and award will be made of such amount as may be determined to be in 

the best interest of the district. The bonds will mature as follows: 
$380,000 school impt. bonds. Due Nov. 1 as follows: $11,000 from 1936 
to 1940 incl.; $12,000, 1941 to 1945 incl.; $13.000, 1946 to 1950 
saat ,Sts-000. 1951 to 1960 incl., and $15,000 from 1961 to 

nel. 
110,000 schoo] district bonds. Due Nov. 1 as follows: $3,000, 1937 to 
1942 incl.; $4,000, 1943 to 1960 incl., and $5,000 from 1961 
to 1964 incl. 

The bonds will be dated Nov. 1 1934 and bear interest of not more than 
6%. Bidder to name a single interest rate on all of the bonds bid for, 
expressed in a multiple of 4 or 1-10th of 1%. Prin. and int. (M. & N.) 
peyente in lawful money of the United States at the First National Bank 

Trust Co., Manhasset. A certified check for $7,600 and(or) $2,200 

ae on the amount of bonds bid for), payable to the order of the 
d of Education, must accompany each proposal. The bonds will 

be valid and only binding obligations of the district, and all taxable 

pre y therein will be subject to the levy of ad valorem taxes, without 
tation of rate or amount, in order to service the iadebtedness. Legal 

opinion of Hawkins, Delafield & Longfellow of New York will be fur- 
ed the successful bidder. 


OAK HILL, Jackson County, Ohio—PROPOSED BOND SALE—The 
Village Council has voted to offer for sale on Oct. 31 an issue of $73,000 
water works plant construction bonds. The Public Works Administration 
will be asked to furnish $27,000 toward the cost of the project. 


OAKLAND COUNTY (P.O. Pontiac), Mich.—FEDERAL COURT 
MASTER UPHOLDS VALIDITY OF COVERT ROAD BON DS—The Detroit 
‘*Free Press’’ of Oct. 19 reported as follows: ‘‘A bondholders’ protective 
committee won a round Wednesday in its fight against Oakland County 
officials when $3,790,000 in Covert road bonds were held valid by William 

Sayres, special master in chancery. 

‘*A report of the master’s findings will be turned over to Federal Judge 
Edward J. Moinet for review and final disposition. 

‘“*Oakland County Road Commissioners, the Board of Supervisors and 
the Board of Auditors were named defendants by the bondholders’ com- 
mittee, which held $540,000 of the bonds. This committee included 
Benjamin T. Batsch of Toleio; Sterling E. Johanigman of Milwaukee and 
John A. Nordman of St. Louis. 

‘*In 1932, signers of petitions asking for the bond issue brought suit to 
invalidate the bonds, charging that the petitions did not contain sufficient 
names and that some were forged. In a previous ruling Mr. Sayres found 
the signatures genuine.”’ 


OKEMAH, Okfuskee County, Okla.—BOND SALE DETAIL—It 
is stated that the $25,000 water works bonds s»ld recently to local banks as 
5s—V. 139, p. 2239—were purchased by the syndicate com of the 
Okemah National Bank, the Citizens State Bank, and the First National 
Bank, all of Okemah. Due from 1937 to 1948, inclusive. 


ONEIDA COUNTY (P. O. Utica), N. Y.—BOND SALE—The Bankers 
Trust Co. of New York was awarded on Oct. 25 an issue of $190.000 coupon 
or registered tuberculosis hospital bonds as 2.70s, at a price of 100.419, a 
basis of about 2.65%. Dated Sept. 1 1934. Denom. $1,000. Due Sept. 1 
as follows: $13,000 from 1938 to 1947, incl. and $12,000 from 1948 to 
1952, incl. Principal and interest (M. & S.) payable in lawful money of 
the United States at the so ge | Treasurer's office, or at holder's option, 
at the Chase National Bank, New York. Legality approved by Clay, 
Dillon & Vandewater of New York. Other bids were as follows: Manu- 
facturers & Traders Trust Co. of Buffalo offered a premium of $279.30 for 
2.70s. E.B. Smith & Co. bid 100.039 for 2.70s. Brown, Harriman & Co. 
entered a bid of 100.1799 for 2.90s. and George B. Gibbons & Co., heading 
a syndicate composed of Dick & Merle-Smith and Roosevelt & Weigold, 
offered 100.17 for 2.90s. 





Financial Statement 

The assessed valuation of property subject to taxation in the County of 
Oneida, is $221,385,948. The total bonded debt of the county, including 
this issue, is $1,386,000. There are also outstanding $128,333 certificates 
of indebtedness. The total debt above stated does not include the debt of 
pom A other subdivision having power to levy taxes upon any or all property 
subject to the taxing power of the county. 

The population of the county (1930) census was 198,763. 

Taz Data 

The total amount of taxes levied for the preceding three fiscal years: 

Amount of Uncollected Amount Now 


of Levy End of Year Outstanding 
MS woSksaduetas esate $2,293 987.31 $5,421.21 $4,445.07 
jee eerie : 476,628.75 10,098.83 7,523.57 
ES ae ane 2,085,341 .87 77,901.55 54,224 07 
a eee 131,796.02 


The amount of county taxes levied for the current fiscal year commencing 
Dec. 1 1933, is $2,241,325.66, of which amount there has been collected to 
date $2,109,529.64. 


OTERO COUNTY (P. O. La Junta), Colo.— WARRANT CALL— 
The County Treasurer is said to be calling for payment at his office various 
school and county warrants. Interest ceased on the school warrants Oct. 3 
and it shall cease on the county warrants Nov. 2. 


OZAUKEE COUNTY (P. O. Port Washington), Wis.—BOND SALE 
—The $50,000 highway construction bonis that were authorized in Septem- 
ber by the County Board—V. 139, p. 1903—were sold to the Harris Trust 
& Savings Bank of Chicago, for a premium of $2,204, equal to 104.40. 


PASSAIC, Passaic County, N. J.—BOND SALE—A syndicate com- 
ey of Blyth & Co., Inc., Stone & Webster and Blodget, Inc., Phelps, 

enn & Co., E. H. Rollins & Sons, Graham, Parsons & Co., Roosevelt & 
Weigold, Inc., Minsch, Monell & Co., Inc., and Burr & Co., Inc., all of 
New York: J. 8. Rippel & Co., Newark; H. L. Allen & Co., New York; also 
Adams & Mueller and Van Deventer, Spear & Co., Inc., both of Newark, 
was the successful bidder at the offering on Oct. 23 of $2,100,000 coupon or 
registered water bonds—V. 139, p. 2400. The group bid for $2,050,000 
bonds as 4s, at a price of 102.45, a basis of about 4.09%. The bonds 
are dated Nov. 1 1934 and mature on Nov. 1 as follows: $15,000 in 1935 
and 1936; $20.000 in 1937 to 1942; $25,000 in 1943 to 1947; $30,000 in 1948 
to 1951; $35,000 in 1952 to 1955; $40,000 in 1956 to 1958; $45,000 in 1959 
and 1960; $50,000 in 1961 to 1963; $55,000 in 1964 and 1965; $60,000 in 
1966 and 1967; $65,000 in 1968 and 1969; $70.000 in 1970; $75,000 in 
1971 and 1972; $80,000 in 1973 and 1974; $85,000 in 1975; $90,000 in 1976; 
$95,000 in 1977 ani 1978, ani $50,000 in 1979. ; 

BONDS PUBLICLY OFFERED—Members of the purchasing group 
made public reoffering of the bonds on Oct. 24 at prices to yieli, according 
to maturities, as follows: 1935, 2.50%: 1936,3%; 1937, 3.50%; 1938, 3.75%; 
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1939 to 1944, incl., 3.90%, 1945 to 1952, incl., 3.95%; 1953 to 1979, incl.’ 
4%. ‘The bonds are stated to be legal investment for savings banks and 
trust funds in the States of New York and New Jersey, and, according to 
the bankers, are secured as follows: 

These bonds constitute, in the opinion of counsel, valid and legally 
binding obligations of the City of Passaic, N. J., payable as to both prin- 
cipal and interest from ad valorem taxes levied on all of the taxable property 
therein without limitation as to rate or amount. In addition, the pay- 
ment of both principal and interest on these bonds has been assumed, 
in the opinion of counsel, by the Passaic Valley Water Commission without 
in any way relieving the city of its obligation. Under the Act creating the 
Commission, water rates must be maintained so that earnings will be ade- 
quate to cover all operating expenses and debt service, and this require- 
ment is made a part of the contract with the bondholders.”’ 

The bonds have been issued to place in permanent form temporary bonds 
issued several years ago to finance Passaic’s proportionate share of the cost 
of properties acquired by the Commission. 

hree syndicates bid for the issue, the two other offers having been as 
follows: Edward B. Smith & Co. headed a second syndicate, which bid 
102.33 for $2,053,000 of 4%s. In the Smith syndicate were First Boston 
Corp., Brown, Harriman & Co., Inc., Stranahan, Harris & Co., Inc., and 
McBride, Miller & Co. The third syndicate, headed by Lehman Bros., 
bid 100.81 for $2,083,000 of 4s. his syndicate included Bancamerica- 
Blair Corp., Bacon, Stevenson & Co., Geo. B. Gibbons & Co., Inc., B. J. 
Van Ingen & Co., Inc. . H. Moulton & Co., Inc., Hannahs, BalJlin 
Lee and Kean, Taylor & Co. 


PARMA, Ohio—SUIT ON REFUNDING PLAN DROPPED—It is 
reported that the suit filed in Common Pleas Court in September by a 
holder of $31,000 bonds which matured Sept. 1 1932—V. 139, p. 2085—to 
mes payment of the obligations in cash, instead of on the basis offered 
by the city, has been withdrawn and the bonds turned over to the city in 
acceptance of its offer. This provi: es for payment of 11% in cash and 
89% in refunding bonds. Of the $469,000 special assessment bonds affect- 
ed by the proposal, all but $113,000 have been surrendered for payment. This 
amount includes $68,000 held by two State institutions which have not 
agreed to the proposal because the Attorney General has found a _ tech- 
nical defect in the proceedings, it is said. The city has not prepared 
any plan for refunding either 1933 or 1934 special assessment maturities. 


PAYSON, Utah County, Utah—BONDS VOTED—At the special 
election held on Oct. 9—V. 139, p. 2085—the voters approved the issuance 
of the $25,000 in water works bonds. 


PENN SCHOOL DISTRICT, Allegheny County, Pa.—BOND ELEC- 
TION—At the general election on Nov. 6 the voters will be asked to approve 
an issue of $25,000 school bonds. 


PHILADELPHIA, Pa.—$3,000,000 NEEDED FOR PAYROLLS—In 
connection with the recent report that the city will be obliged to borrow 
funds in order to meet November and December payroll requirements—V. 
139, p. 2553—-Mayor J. Hampton Moore and City Auditor 8. Davis Wilson 
later placed the amount of the impending loan at $3,000,000, adding that 
the money will be obtained from the Sinking Fund Commission. This 
body has $4,017,000 in cash on hand, representing re-payment of funds 
pA the Delaware River Joint Commission. The above-mentioned ony 
officials are not in agreement, however, regarding the current budget, wit 
the Mayor predicting an $8,000,000 deficit and the Auditor a $2,000,000 
surplus at the end of the year. 


PINE COUNTY SCHOOL DISTRICT NO. 21 (P. O. Willow River) 
Minn.—BONDS OFFERED—Sealed bids were received until 8 p. m. on 
Oct. 26, by Herman Nortrup, District Clerk, for the 
issue of refunding, series B bonds. Dated Oct. 1 
from 3 to 20 years. 


PINEDALE, Sublette County, Wyo.—-BOND SALE—The two issues 
of 4% % semi-annual bonds, aggregating $30,000, offered for sale on Oct. 20 
—V. 139, p. 2400—were purchased by the State of Wyoming. The bonds 
are divided as follows: $25,000 water works, and $5,000 sewer bonds. 


Dated Oct. 2 1934. Due on Oct. 1 1954, optional in 1944. No other bid 
was received. 


PITTSBURG, Crawford County, Kan.—BOND ELECTION—The 
issuance of $50,000 in municipal swimming pool bonds will be up for 
approval at the Nov. 6 election, according to report. 


POCAHONTAS COUNTY (P. O. Pocahontas), lIowa—BOND 
SALE—A $10,000 issue of refunding bonds is said to have been purchased 
recently by Shaw, McDermott & Sparks, of Des Moines. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND OFFERING— 
R. L. Hendee, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 M. on Nov. 13 for the purchase of $19,500 6% poor 
relief bonds. Dated Oct. 1 1934. Due as follows: $350, March 1 and 
Sept. 1 1935; $400, March 1 and Sept. 1 1936; $5,800, March 1 and $6,000, 
Sept. 1 1937, and $6,200, March 11938. Prin. and int. (M. & 8.) yas 
at the County Treasurer's office. Bids for the bonds to bear interest 
at a rate other- than 6%, oxeoeanes in a multiple of 4 of 1%, will also 
be considered. A certified check for 5% of the bonds bid for, payable 
to the order of the County Treasurer, must accompany each proposal. 
Cost of opinion relative to the legality of the issue must be borne by the 
successful bidder. 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—NOTE ISSU- 
ANCE CONTEMPLATED —It is reported that $20,000 in 6% temporary 
notes will be issued by the county, to retire highway bonds which came due 
on June 1. Denom. $1,000. Due on Dec. 1 1934 


PORTLAND, Multnomah County, Ore.—BOND CALL—It is re- 
rted that the City Treasurer is calling for pa ment at his office on Nov. 1 
ete numbered from 45,724 to 45,798 of the 6% improvement series, 
dated Feb. 1 1929. Denom. $1,000. 


PRICE RIVER CONSERVATION DISTRICT (P. O. Price), Carbon 

County, Utah—BOND RETIREMENT CONTEMPLATED—It is re- 
rted that the officials of this district are considering the retirement of 
1,000,000 in outstanding bonds. 


PUTNAM VALLEY, PHILIPSBURG AND FISHKILL CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Fishkill), Dutchess County, 
N. Y.—BONDS VOTED—At an election held on Oct. 13 the voters author- 
zed the issuance of $200,000 school building construction ponds. An 
part eas of $370,000 has been approved by the Public Works Adminis- 
tration. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN—The 
National Shawmut Bank of Boston was awarded on Oct. 23 a $100,000 
revenue anticipation loan at 0.74% discount basis. Due June 28 1935. 
Other bidders were: Merchants’ National Bank, 0.76%; Whiting, Weeks 
& Knowles, 0.77%; Newton, Abbe & Co., 0.77%: Halsey, Stuart & Co., 
0.81%; Bankers Trust Co., 0.79% plus $11 for June are met and 0.89% 

lus $11 for July; W. O. Gay & Co., 0.99%; First National Bank, 1.14%; 
United States Trust Co., 1.42%, and Faxon, Gade & Co., 1.53%. 


RALEIGH, Wake County, N. C.—APPLICATION MADE FOR BOND 
ISSUANCE—We quote in part as follows from the Raleigh ‘‘News and 
Observer” of Oct. 15 regarding the proposed issuance of sewage disposal 
system bonds: i 

‘‘Application will be made by the City of Raleigh to the Local Govern- 
ment Commission for permission to issue $382,000 in bonds for its share in 
the construction of a sewage disposal system with Public Works Adminis- 
tration funds, said City Commissioner Ed M. Barton bag mon fe 

“The Executive Committee of the Commission, which has authority to 
pass upon such applications, will be in session Tuesday. A resolution 
requesting permission for the bond issue will be drafted by to-day, said City 
Clerk J. E. Sawyer yesterday. - 

‘‘Acceptance of a PWA loan and grant for $500,000 for the construction 
of two sewage disposal plants has been voted by two of the three City Com- 
missioners. Issuance of the bonds is required to secure the city’s 70% 
obligation in the loan and grant. 

“Securing the permission for the bond issue from the Local Government 
Commission, which has broad discretionary powers to regulate municipal 
finances, is the next step towards assuring the project, which Commissioners 
Barton and J. H. Brown favor.”’ 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS—The 
following announcement was made public by the above Corporation on 
Oct. 23: 

“Loans for refinancing a drainage district in Arkansas; a drainage district 
in Colorado; two drainage districts in Mississippi; and one improvement 
district in Texas, a total of $248,500, have been authorized by the Recon- 


urchase ofa $26,000 
934. Due serially in 
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struction Finance Corporation. ‘This makes a total to date of $75,000,208 
authorized under the provisions of Section 36 of the Emergency Farm Mort- 
gage Act of 1933, as amended.”’ 


The districts are: 


Keo-England Drainage Dist. No. 4, of Lonoke County, Ark.._._. $24,000 
Extension Drainage Dist., Las Animas, Bent County, Colo---- 18,500 
Yoknopatawpha No. 2 Drainage Dist., Oxford, Lafayette 
ba wmare ates 5,000 
Broad Slough Drainage Dist., Greenville, Miss._.........---- 41,000 
Kaufman County Improvement Dist. No. 1, Ennis, Texas---- - 150,000 





RHODE ISLAND (State of)—BOND ELECTION—At the general 
election on Nov. 6 the voters will be asked to approve the issuance of 
$1,000,000 unemployment relief bonds. 


RICHMOND, Madison County, Ky.—PERMISSION SOUGHT FOR 
ISSUANCE OF FUNDING BONDS—We quote in part as follows from the 
Lexington ‘‘Herald’’ of Oct. 9 regarding the $70,000 bonds that were au- 
thorized in September by the City Council—V. 139, Pp: 1904: 

“Suit was filed in Madison Circuit Court to-day by the City of Rich- 
mond under an Act of the 1932 General Assembly, in which permission is 
sought to issue $70,000 in bonds to fund a floating debt of the city. 

“The action was filed by John Noland, Richmond attorney, and names 
W. WD. Durham, a citizen and taxpayer of Richmond, as defendant on be- 
half of himself and all citizens and taxpeyers of the City of Richmond. 

“Accompanying the suit, Mr. Nolan filed a motion permitting Mr. 
Durham to act as defendant on behalf of himself and all citizens and tax- 
payers of the City of Richmond, and offered an or er sustaining his motion. 

“Judge W. Rodes Shackeiford of Madison Circuit Court declined to 
pass on the motion to-day, saying that he wished to read the petition and 
the statute under which tae suit is being brought. A similar action is 
ponaes in Jassamine Circuit Court, of which Judge Shackelford 1s also 
*residing Judge, wherein Jessamine County seeks to fund a floacing 
indebtedness of approximateiy $50,000.”’ 


RIPON, Fond du Lac County, Wis.—BOND ELECTION—At the 
eneral election on Nov. 6 the voters will pass on the proposed issuance of 
$10,000 in 4% coupon semi-ann. municipal hospital construction bonds. 
Jenom. $500. Dated March 15 1945. Due from March 15 1936 to 
1955 incl. (A grant of $17,000 has been approved by the Public Works 
Administration on this project.) 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—BOND CALL— 
It is announced by Byron Johnson, County Judge, that $239,000 of 44% 
road bonds will be paid at the Central Hanover Bank & Trust Co. in New 
York City, together with interest due on Nov. 1, the interest to cease 
after that date. Dated May 1 1912. Due on May 1 1942, redeemable on 
Nov. 1] in any year after 20 years from date of issue. (The bonds refunding 
this issue were sold recently.—V. 139, p. 2554.) 


ROCHESTER, Monroe County, N. Y.—BOND SALE—The $1,- 
000,000 series of 1934 public welfare bonds offered on Oct. 24—V. 139, 

. 2554—were awarded as 24s to a syndicate composed of Halsey, Stuart 

Co., Jackson & Curtis, Stranahan, Harris & Co., Inc. and Otis & Co., 
all of New York, at a price of 100.40, a basis of about 2.11%. Dated 
Nov. 1 1934 and due $200,000 y ye from 1935 to 1939, incl. The 
bankers are re-offering the bonds for public investment at prices to yield 
from 0.75% to 2.15%, according to to4 * ty ny Fg eclared to be 
legal investment fur savings banks and trust funds in New York and other 
States. The following other bids were submitted for the issue: 

The second high bid, 100.3837, for 24s, was made by a syniicate headed 
by Harris Trust & Savings Bank of Chicago and including Northern Trust 
Co. of that city, Graham, Parsons & Co., and Elreige & Co. Edward B. 
Smith & Co. headed a syndicate which offered 100.144 for 24%s. The 
Smith syndicate included First Boston Corp. and Manufacturers & Traders 
Trust Co. of Buffalo. Speyer & Co. bid 100.1224 for 24s: and Salomon 
Bros. & Hutzler headed a syndicate which included R. W. Pressprich & Co. 
and Adams, McEntee & Co., bidding 100.063 for 24s. 

Bankers Trust, Chase National Bank & Marine Trust Co. bid 100.559 
for 24%s. Chemical Bank, F. 8. Moseley & Co., Kean, Taylor & Co., 
Hemphill, Noyes & Co. and George D. B. Bonbright offered 100.339 for 
2\%s. First National Bank headed a syndicate composed of Lazard Freres 
& Co., Inc. and Starkweather & Co., Inc., bidding 100.0396 for 2s. 
Brown Harriman & Co., Inc., L. F. Rothschild & Co. and Kelley, Richard- 
son & Co. bid 100.4799 for 24%s. Lehman Bros. and their associates, 
Bancamerica-Blair Corp., Blyth & Co., Phelps, Fenn & Co. and Sage, 
Rutty & Steele, bid 100.40 for 24%s. Hallgarten & Co., J. & W. Seligman 
& Co. and Mercantile Commerce Bank & Trust of St. Louis bid 100.17 
for 24s. National City Bank, heading a syndicate which included R. H. 
Moulton & Co., First of Michigan Corp., Hannahs, Ballin & Lee and 
Schaumburg, Rebhann & Osborne, bid 100.457 for 2%s. 


P ROCHESTER, Oakland County, Mich.—APPROVES PWA AGREE- 
MENT—The range Council has qperoves the agreement whereby $67,000 
is to be furnished by the Public Works Administration to be used in the 
construction of a sewage disposal plant. The agreement provides for the 
purchase by the PWA of $52,000 4% coupon bonds, dated Sept. 1 1934 
and due Sept. 1 as follows: $1,000 from 1936 to 1939 incl. and $2,000 from 
1940 to 1943 incl. The balance of the total cost of the peorect will be 
furnished as an outright grant by the Federal agency. he bonds will 
be payable from the gross revenues of the disposal system and will be se- 
cured by a statutory first lien thereon. 


ROGERS COUNTY (P. O. Claremore), Okla.—BOND ELECTION— 
At the general election on Nov. 6 the voters will pass on the proposed 
issuance of $71,000 in court house and jail construction bonds. Interest 
rate not to exceed 4%, payable semi-annually. Denomination to be a 
multiple of $100, not to exceed $1,000. Coupon bonds to mature in from 
3 to 25 years after date of issue. 


a ROLLA SCHOOL DISTRICT (P. O. Rolla), Pheize County, Mo.— 
BOND OFFERING—It is reported that sealed bids will be received until 
Oct. 30, by the Clerk of the Board of Education, for the purchase of a $50,- 

issue of school bonds. Interest rate to be named by the bidder. Due 


from 1947 to 1953. (A loan and grant of $70,000 has been roved h 
Public Works Administration) . ” . a 


ROSEVILLE, Macomb County, Mich._-TAXES PAYABLE WITH 
NDS—The Village Commission recently adopted a resolution to accept 
bonds at par value in payment of special assessment taxes. 


ROSWELL, Chaves County, N. Mex.—BOND INTEREST PAY- 
MENTS St SPENDED—J. H. Coxhoe, City Clerk, writes under date of 
Oct. 13: ‘‘Payment of interest on bonds still suspended pending outcome of 
a test case in the courts to determine how fund available and those to be 
collected in the future shall be applied. This suit was brought by an in- 
terested bondholder versus city of Carlsbad and is still to be taken to Su- 
preme Court. Decision in case will also govern city of Roswell. Will 


take some time before this is finally settled and in the meantime all pay- 
ments are tied up.”’ 


ROUTT COUNTY SCHOOL DISTRICT NO. 2 
Colo.—MAT’RITY—The $75,000 44% refunding bonds that were 
purchased recently by a group headed by Brown, Schlessman, Owen & Co. 
of Denver—V. 139, p. 2240—and aperoves by the voters after the sale— 
ise tet i oe ee Oe. 5 oe cen 31,000. 1935 to 1937: $2,000, 

‘ ; $2,500, an : $3.000, 1944 and 1945; $3,500, 
to 1953: $4,000, 1954 to 1958, and $5,000in 1959. a 


ROYAL, Clay County, lowa—BONDS NOT SOLD—The $13 
“ wae * works ane a ered = Oct. gem le 139, P: Pet dk rege Awe 2 
were received, accor tot Cl . D R > 
Due from Nov. 1 1937 to 1953. ee oe ee ee ee 


RUSHVILLE TOWNSHIP (P. O. Rushville City), Rush C t 
Ind.—BOND SALE—The $11,221.88 5% coupon funding bonds “Offered 
on Oct. 18—V. 139, p. 2240—were awarded to the Farmers Trust Co., 
Rushville, at par plus a premium of $385.87, equal to 103.43, a basis of 


(P. O. Hayden) 





about ®. Dated Oct. 18 1934. One bond for $721.88, others for 
$750. Due one bond on Jan. 1 from 1936 to 1951 incl. Other bids were 
as poaee: 
ler— i 

CO aa os i lS ae a Pres 00 
Cnn nds enue a deaiibeaseummrae 141.00 
i ee RA a PN AR ata ale 289.90 
Pr 306.75 


ST. LOUIS COUNTY (P. O. Duluth) Minn.—BOND SALE—Th 
$100,000 4% semi-ann. road bonds offered for sale on Oct. 22—V. 139, 4 
2402—was awarded to a syndicate headed by the First & American National 
Bank of Duluth, for a premium of $1,785, equal to 101.785, a basis of 
about 3.74%. Dated Aug. 1 1934. Due on Aug. 1 1942. 
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SALEM, Essex County, Mass.—BOND SALE—Charles G. F. Coker, 
City Treasurer, made award on Oct. 24 of $200,000 coupon water loan bonds 
of 1934 to Tyler, Buttrick & Co. of Boston as 2s at a price of 100.65, a 
basis of about 2.13%. Dated Sept. 1 1934. Denom. $1,000. Due 
$20,000 on Sept. 1 from 1935 to 1944 incl. Principal and interest (M. & 8.) 
payable at the National Shawmut Bank, Boston. or at the City Treasurer's 
office. Legality approved by Storey, Throndike, Palmer & Dodge of 
Boston. Other bi were as follows: For 24s: E. B. Smith & Co., 
100.523; Naumkeag Trust Co., 100.481; Merchants National Bank of 
Boston, 100.47; Blyth & Co., 100.272; Whiting, Weeks & Knowles and 
Lee Higginson Corp., jointly, 100.21; Preston, Moss & Co., 100.176; 
Merchants National Bank Salem, 100.10, and Halsey. Stuart & Co., 100.078 
For 2\%s:_ Kidder, Peabody & Co., 100.019; Brown Harriman & Co., 
100.8398; Harris Trust & Savings Bank, Chicago, 100.779; P. 8. Moseley 
& Co., 100.753; Jackson & Curtis, 100.72, and Estabrook & Co., 100.659. 


SALEM," Columbiana County, Ohio—BONDS AUTHORIZED—The 
City Council has passed an ordinance providing for the issuance of $78,- 
369.35 5% refunding ponte. Dated Oct. 1 1934. One bond for $1,- 
369.35, others for $1, . Due Oct. 1 as follows: $6,369.35, 1938: $19, ’ 
1939 and 1940; $12,000, 1941 and 1942, and $14,000 in 1943 and 1944. 
PB pm and interest (A. & O.) payable at the State Treasurer's office, 

olumbus. 


SALISBURY, Litchfield County, Conn.—BOND OFFERING— 
Grace E. Harding, Town Treasurer, will receive sealed bids until 2 p. m. 
on Oct. 29 for the purchase of $75,000 3% % highway bonds. Dated Nov. 1 
1934. Denom. $1,000. Due $5,000 on Nov. 1 from 1935 to 1949, incl. 
Principal and interest (M. & N.) payable at the Salisbury Bank & Trust 
Co., Lakeville, or at the Chase National Bank, New York. The bonds 
will be certified by the Salisbury Bank & Trust Co., Lakeville, and approved 
as to legality by Day, Berry & Howard of Hartford. 


SALT LAKE CITY, Salt Lake County, Utah—NOTE SALE AU- 
THORIZED—The proposed sale of $200,000 in tax anticipation notes is 
said to have been authorized recently by the City Commission. These 
notes to be part of the $1,500,000 issue authorized in January. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City) 
Utah—NOTE SALE—A $250 000 issue of tax anticipation notes is re- 
ported to have been purchased by the Walker Bank & Trust Co. of Salt 
Lake City, at 1%. Dated Oct. 15 1934. Due on Dre. 15 1934. 


RULING LIMITS SCHOOL SALES OF TAX NOTES-—In connection 
with the above report we quote in part as follows from the Salt Lake City 
“Tribune” of Oct. 1: 

“It would be illegal for district boards of education to issue tax an- 
ticipation notes in excess of the bona fide anticipated revenues which will 
be received from current taxes, Charles H. Skidmore, State Superintendent 
of Public Instruction, was told by Attorney-General Joseph Chez in an 
official opinioa. é 

“The question from the Superintendent came in this form: ‘Would it 
be an illegal procedure for a board of education of a Utah school district 
to borrow money on tax anticipation notes and, when due, refund the notes 
by transferring them into long-time bonds?’ The matter was referred to 
Zelph 8S. Calder, Assistant Attorney-General, for investigation. 


Cites Provision 
“The formal opinion of the Attorney-General cites the constitutional pro- 
vision which prohibits any schdol district or other governmental subdivision 
of the State from creating any debt in excess of the taxes for the current 
year, unless the proposition to create such debt shall have been approved 
‘by a vote of such qualified electors as shall have paid a property tax therein 
in the year preceding such election.’ "’ 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION—A 
special election will be held in this city on Nov. 6 in order to vote on the 
proposed issuance of the $350,000 in 4% semi-ann. bonds for the El Capitan 
Dam pipeline and reservoir road, mentioned in V. 139, p. 2402. 

It is also stated by the City Clerk that in addition to the above the voters 
will pass on the issuance of $90,000 in Hodges Dam bonds. 


SANDUSKY, Erie County, Ohio—BOND SALE—The $12,500 coupon 
or registered Big Island land purchase bonds offered on Oct. 22—V. 139, 
p. 2240-—were awarded as 3s to Fox, Einhorn & Co., Inc., of Cincinnati 
at a price of 100.03, a basis of about 3.74%. Dated Oct. 1 1934 and due 
Oct. 1 as follows: $1,000 from 1936 to 1946, incl., and $1,500 in 1947. 
Other bids were as follows: 


Bidder— Int. Rate Premium 
Seasongood & Mayer-_-_---.---------- eS: SAR me $51.85 
SEI, oivcu cbxiksmisibowsdcencnon san 4% 31.25 
pO EEE ee ae 44% 75.00 
SS ae eee 4%% 67.50 
he SE OR 2 eae 4%% 45.66 
Provident Savings Bank & Trust Co__-.---------- 44% 28.75 
pO ee eee 44% 24.50 
pO ES a eee 4%% 10.60 
pO EES SE ee epee 4%% 65.00 
Ohio State Teachers’ Retirement System----------- 4%% 25.00 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND SALE—The 
$14,000 poor relief bonds offered on Oct. 18—V. 139, p. 2240—were awarded 
as 3s to the Fremont Savings Bank Co., Fremont, at at plus a premium of 
$75, equal to 100.53. a basis of about 2.81%. Dated Oct. 1 1934 and due 


as follows: $4,500 March 1 and $4,700 Sept. 1 1937 and $4,800 March 1 
1938. Other bids were as follows: 

Bidder— Int. Rate Premium 
Widmann, Holzman & Katz._....-------------- 34% $28.28 
Provident Savings Bank & Trust Co.-_-.-.--.----- 3% 44.80 
:  ~ - 2 =e 34% 33.71 
Be Oe on 6 a an nc sw ddewowcscnssocee 3% 15.85 
BancOhio Securities Co... . . .......2----2-0---- 34% 39.20 
2, EE, bd a ia donee cama ese cence n 34% 51.08 
pp a eS Se er 4% Reet 
Se Ee On on i hw ds os enicccnsescocs 3% 32.20 
Johnson, SAI Soe 3% 57.00 
Colonial Savings Bank, Fremont -- -------------- 6% 740.00 
De, SEE Bg nn a oo oe edhee eo scenes 34%% 53.30 
Clee so a haw debbe wn essbonwasadtcncnsaseese 3% 51.20 


SAN JUAN, Puerto Rico—FEDERAL FUND ALLOTMENT—The 
following announcement was made public by the Public Works Administra- 


tion on Oct. 20: 
Release No. 1030 


An allotment of $443,000 for the dredging and deepening of the harbor 
at San Juan, Puerto Rico, was announced to-day by Public Works Ad- 
ministrator Harold L. Ickes. 

The existing entrance channel will be deepened to 38 feet at mean low 
water. Other improvements will be enlargement of the inner harbor 
anchorage area and easing of the dangerous turn at the entrance. 

The allotment was made to the Corps of the Engineers of the Army which 
will have supervision of the work. 


SAN LEANDRO, Alameda County, Calif.—BOND ELECTION— 
At the general election on Nov. 6 the voters will pass on the issuance of 
$24,000 in city hall bonds. 


SAN MATEO, San Mateo County, Calif.—BOND ELECTION—It is 
reported that at the general election the voters will pass on the issuance 
of the $85,000 in sewer outlet bonds that were rejected at the election 
on Aug. 30—V. 139, p. 1585. 


SAN MATEO COUNTY SCHOOL DISTRICTS (P. O. Redwood 
City), Calif.—BOND ELECTION—It is reported that the followin 
elections will be held to vote on $455,000 in bonds: On Oct. 26, $375, 
Pescadero High School District and on Nov. 2 $80,000 Daly City School 
District bonds. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—BOND ELEC- 
TION—At the general election the voters will pass on the proposed issuance 
of $250,000 in bonds for hospital construction, it is said. 


SAYRE, Beckham County, Okla.—BONDS VOTED—At an election 
held recently the voters are said to have approved the issuance of $48,000 
in sewage disposal plant bonds. 


SCOTTDALE, Westmoreland County, Pa.—BOND cet. 2. 
n 


ational 


Gibson, Borough Manager, states that the issue of $20,000 refundin 
. 807—was sold through the Colonial 
istate of J. G. McCaskey. 


approved in July—V. 139. 
Bank of Pittsburgh to the 
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SCOTT RURAL SCHOOL DISTRICT, B Cc t i 
BOND ELECTION—At the general election on Nov. 6 the wore Tal we 


asked to approve the issuance of $20,000 school buildi ‘ 
bonds, due in 24 years. school building construction 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Grafton, R. D. 
No. 8), Allegheny County, Pa.—BOND OFFERING—Walter H. Bock, 
District Secretary, will receive sealed bids until 8 p.m. on Nov. 5 for the 
peenese of $190,000 4%, + Bio" %,5, 5% or 54%% coupon bonds. Dated 

ov. 1 1934. Denom. $1,000. Due Nov. 1 as follows: $10,000 from 
1949 to 1952 incl. and $15,000 from 1953 to 1962 incl. Bidder to name a 
single interest rate for all of the bonds. Interest is payable in M. & N. 
The bonds will be issued free of State tax, except succession and inheritance 
taxes, and will be sold subject to the approval of the Pennsylvania Depart- 
pry ay 8 nee —_- A oe eck for $2,000, payable to the order 

e Township Treasurer, must accompany each pro 1. The success- 
ful bidder is to furnish and pay for the printing of the Sends. 


Gir Bae ee haa y 3 ee ee ie. i, Comer, 
Treas ° rted ve ca ‘or ent at office m 
Oct. 11 to Oct. 24 various local improvement district. bonds and coupons. 


SEYMOUR, Outagamie County, Wis.—BOND SALE—A $45,000 
issue of 7 soeer bonds was purchased by the Channer Securities Co. of 
Chicago. Denom. $1,000. Dated Aug. 1 1934. Prin. and int. (F. & A.) 
A at the office of the City Treasurer, Legality to be approved by 

hapman & Cutler of Chicago. 


SHALERSVILLE RURAL SCHOOL DISTRICT, Portage County, 
Ohio—BOND ELECTION—At the general election on Nov. 6 the voters 


igoan asked to approve an issue of $30,000 school building bonds, due in 


SHELBY COUNTY (P. O. Memphis), Tenn.—BOND SALE AU- 
THORIZED—The sale of $103,000 in bonds, the remainder of the original 
issue of $500,000 for improvements at the penal farm, was ordered on 
bs Ag the Shelby County Court, according to Memphis dispatches of 

ate. 


SHIPPENSBURG, Cumberland County, Pa.—BOND OFFERING— 
W. Bruce Weaver, Borough Secretary, will receive sealed bids until 7 30 p.m. 
on Nov. 5 for the purchase of $30,000 3, 3%, 3%, 334 or 4% coupon water 
bonds. Dated Nov. 15 1934. Denom. $1.000. Due $1,000 on Nov. 15 
from 1935 to 1964incl. Registerableastoprincipalonly. Interest payable 
M.&N.15. Bidder to name a single interest rate for all of the bonds. 
The bonds were voted on June 27 1933 and are being issued subject to ap- 
proval of the Pennsylvania Department of Internal Affairs and legal 
approving opinion of Townsend, Elliott & Munson of Philadelphia. A 
certified check for 2% of the bonds bid for, payable to the order of the 
borough, must accompany each proposal. 


SLIPPERY ROCK, Butler County, Pa.—BOND SALE—The $7,500 
4% coupon (registerable as to principal) bonds offered on Oct. 20—V. 
139, p. 2402—were awarded to the First National Bank of Slippery Rock, 
at par and accrued interest. Dated Oct. 1 1934. Due $500 annually. 

SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND SALE—The 
$250,000 issue of coupon warrant redemption bonds offered for sale on 
Oct. 22—V. 139, p. 2402—was awarded jointly to Ferris & Hardgrove of 
Spokane, and Wm. P. Harper & Sons & Co. of Seattle. at a price of 100.035, 
a net interest cost of about 3.69%. on the bonds divided as follows: $73,000 
as 34s, maturing in 1936 to 1938, the remaining $177 ,000 as 34s, maturing 
from 1939 to 1944. 


SNOHOMISH COUNTY (P. O. Everett), Wash.— WARRANTS 
CALLED—it is reported that the County Treasurer called for payment at 
his office on Oct. 10, various school district, dyke district, drain district 
and soldiers’ relief fund warrants. 


SONOMA COUNTY SCHOOL DISTRICT (P. O. Santa Rosa), 
Calif.—_ BOND SALE—The three issues of bonds, aggregating $284,000, 
offered for sale on Oct. 22—V. 139, 2. 2402—were purchased by the Anglo 
California National Bank of San Francisco. The issues are divided as 
follows: $160,000 Analy Union High School District; $60,000 Healdsburg 
a nee District, and $64,000 Healdsburg Grammar School District 

nds. 

In connection with the above report we quote in part as follows from 
an account of the sale given in the ‘‘Wall Street Journal” of Oct. 23: 

“Angio-California National Bank of San Francisco and Blyth & Co., 
Inc., were awarded three schoo! district bond issues aggregating $314,000. 
All of the districts are located in Sonoma County and comprise issues of 
$190,000 Analy Union High School District bonds due 1938 to 1959; 
$60,000 Healdsburg High School district, due 1936 to 1947 and $64,000 
Healdsburg Elementary School District, due 1939-52. 

“The Analy bonds were awarded on a bid of $109 premium for the first 
$}40.000 of maturities as 4s and the remainder to carry a 3%% coupon. 

or the Healdsburg high schoo!s the Anglo-Blyth bid named a premium of 
$279 for straight 3 %4s which for the $64,000 Healdsburg elementary school 
bonds they offered a premium of $1 for the first, $28,000 as 4s and the 
remzinder as 3s. 

“There were four bids received for the Analy bonds; six each for the 
Healdsburg issues.”’ 


SOUTH CAROLINA, State of (P. O. Columbia)..-BOND ISSU- 
ANCE CONTEMPLATED—The State Highway Commission is said to be 
considering the issuance of about $2,500,000 in road bonds. 


SOUTH VIENNA, Clark County, Ohio—BOND ELECTION—At the 
eneral election on Nov. 6 the voters will be asked to approve an issue of 
11,000 Town Hall building construction bonds. 


SOUTH WEST CITY, McDonald County, Mo.—BONDS VOTED— 
At an election on Oct. 16 the voters are stated to have approved the issuance 
of $20,000 in 4% water works system bonds by a very wide margin. It is 
said that these bonds will soon be offered for sale. 


SPOKANE, Spokane County, Wash.—BOND CALL—The City 
Treasurer is said to be calling for payment at his office on Nov. 1, various 
local improvement district bonds. 


SPRINGFIELD, Hampden County, Mass.—BORROWS $500,000— 
City Treasurer George W. Rice announced that a loan of $500,000 in 
anticipation of revenue was obtained on Oct. 16 from a Boston banking 
institution at 0.45% discount basis. This rate compares with that of 
0.55% paid on the last previous loan sold a monthago. The current loan 
is payable $300,000 April 18 and $200,000 May 16 1935. Borrowings in 
anticipation of tax collections so far during 1934 have amounted to 
$7,000,000, including the above $500,000, compared with $8,720,000 in 
1933, $9,000,000 in 1932 and $7,900,000 in 1931. Moreover, although a 
loan was negotiated this a summer at a rate of 0.19%, the lowest rate 
obtained in 1933 was 0.77%, it is said. High and low discount rates for 
the past four years were as follows: 


High Low High Low 
SR naacescemeeee 4.50% wo ne 5.00% 0.77% 
a 5.75% O.96% [19G4.< cece csencue 2.85% 0.19% 


SPRINGFIELD TOWNSHIP (P. O. Swarthmore), Delaware County, 
Pa.—BONUS OFFERED FOR INVESTMENT—M. M. Freeman & Co., 
Inc. of Philadelphia, made public offering on Oct. 18 of $40,000 34%% 
building and equipment bonds at prices to yield, according to maturities, 
as follows: 1935 to 1939, 2.80%; 1940 to 1944, 2.90%, and from 1945 to 
1954, 3%. The bonds are dated Oct. 1 1934 and due $2,000 annually on 
Oct.1. They were awarded to the bankers on Oct. 2 at a price of 101.11, 
a basis of about 3.12% .—V. 139, p. 2241. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING—Joseph 
P. Zone, Town Treasurer, will receive sealed bids until 12 m. on Oct. 30 
for the purchase of $500,000 fiscal year 1934-1935 tax anticipation notes. 
Dated Nov. 1 1934. Bidder to indicate denoms. desired. Notes will 
mature June 18 1935. They will be authenticated as to genuineness and 
validity by the First National Bank of Boston under advice of Ropes, 
Gray, Boyden & Perkins of Boston. 

In connection with the above offering, the Town Treasurer has issued 
the following information: Bonded debt as of Oct. 1 1934 was $4,453,500. 
With total of $423,286 in the sinking fund, the net debt amounts to $4,- 
030,213. Budget appropriations for 1934-35 fiscal year (Oct. 1 to Sept. 30) 
are $2,.347.446 compared with $2,467,791 of budget expenditures in the 
proceding fiscal year and $2,432,064 two years ago. 

The 1933 tax levy totals $2,179,434 and balance of uncollected taxes on 
Oct. 20 1934 was $542,627. The comparative figures for the three preced 
ing years were $2,157,374 levied, $330,220 uncollected; 1931 levied $2, 
359,929, uncollected $187,814; 1930 levied $2,392.719. uncollected $81,725. 





Chronicle 


- Plan has been hotly contested. 
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There are outstanding $500,000 of anticipation notes due Nov. 15 against 


the 1933 tax list. The Town of Stamford, the Treasurer reports, has never 
failed to meet maturities on due dates. 


STARK COUNTY (P. O. Canton), Ohio—BOND SALE—The $156,000 

r relief bonds offered on Oct. 22—V. 139, p. 2241—-were awarded as 

%s to the McVonald-Callahan-Richards Co. of Cleveland, at par plus a 

premium of $173, equal to 100.11, a basis of about 2.72%. Dated Oct. 1 

1934 and due as follows: $50,500, March 1 and $52,000, Sept. 1 1937, and 
$53,500, March 1 1938. 


STONEWALL COUNTY (P. O. Apermont), Tex.—BOND ELECTION 
—It is stated that an election is scheduled for Nov. 10 to vote on the 
issuance of $50,000 in right-of-way bonds. 


STOUGHTON, Dane County, Wis.—POWER PLANT PLAN 
HALTED—In connection with the approval of the $80,000 in 4% electric 
me plant bonds at the election on Aug. 9—V. 139, p. 1277—and the sale 
| = mo we quote in part as follows from the Milwaukee ‘‘Sentinel’’ 
of Oct. : 

‘“‘At a special meeting of the council to-night it was voted to drop plans 
for construction of a municipaly owned Diesel engine plant as an auxiliary 
power source, although the proposal had carried in a referendum and bonds 
totaling $80,000 to finance the venture had been sold. 

‘“To-night’s action was prompted by a suit brought by the Stoughton 
taxpayer's association, seeking to restrain the city. From the first the 

In the referendum Aug. 9 the bond issue 
carried, 712 to 528. 


‘“‘The taxpayer's association which fought the proposal contended that 
the new bond issue would exceed the constitutional debt limit. To-night's 
resolution, which was adopted almost unanimously by the council, provides 
the bonds will be called back if the suit is withdrawn. The bonds were sold 
to T. E. Joiner & Co., Chicago.”’ 


STREETMAN, Freestone County, Tex.—BONDS VOTED—At the 
election on Oct. 15—V. 139, p. 2086—the voters —— the issuance of 
the $14,000 in 4% water works construction bonds by a wide margin. 
(A loan and grant of $36,000 has been approved by the Public Works Ad- 
ministration.) 


SUFFOLK COUNTY (P. O. Riverhead), N. ¥Y.—SUED FOR $100,000 
IN LOT DEAL—Decision in an action brought by the Lindlots Realty 
Corp., Manhattan, against the County to recover over $100,000, represent- 
ing the sale price and subsequent taxes paid on about 5,000 lots in Linden- 
hurst, L. I., chased from the County, was reserved by Supreme Court 
Justice Peter P. Smith in Riverhead on Oct. 25. The corporation contends 
that the County had not ed a valid title to the lots, which it acquired 
through tax sales from 1914 to 1922 incl. About a year ago, it is said, 
the County seized a number of the lots as of the right-of-way of Sunrise 
Highway and the corporation contends it has been unable to obtain redress 
from the County. 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND SALE—The $173,200 
r relief bonds offered on Oct. 22—V. 139, p. 2241—were awarded as 
s to Otis & Co. of Cleveland, at_par plus a eer of $248, equal to 
100.25, a basis of about 2.91%. Dated Oct. 1 1934 and due as follows: 
$56,000, March 1 and $57,700 Sept. 1 1937 and $59,500 March 1 1938. 
Award of the $500,000 issue of refunding bonds offered at the same time 
was deferred until Friday, Oct. 26. 


TALMADGE SCHOOL DISTRICT NO. 91 (P. O. Talmadge), Otoe 
County, .Neb.—OND OFFERING—Sealed bids will be received until 
Nov. 5 by the Clerk of the Board of Education for the purchase of the 
$23.000 4% % school building bonds that were voted on Jan. 30—V. 138, 
Pp. 1086. ue $1,000 from 1939 to 1961, inclusive. 


TAMA COUNTY (P. O. Toledo), lowa—BOND SALE—The $105 .000 
issue of 3% % semi-ann. refunding bonds offered for sale on Oct. 2—V. 139 
p. 2086—was purchased by the White-Phillips Co. of Davenport. 


TARRANT COUNTY (P. O. Fort Worth), Texas—CONFIRMATION 
—The report given in V. 139, p. 2555, that at the general election on Nov. 6 
the voters will pass on the proposed cancellation of $780,000 of unissued 
road bonds is confirmed by the Assistant County Auditor. 


TEXAS, State of (P. O. Austin)—-BOND OFFERING—It is announced 
by James V. Allred, Chairman of the State Bond Commission, that the said 
Bond Commission will receive sealed bids filed with George H. Sheppard, 
Secretary, until 10 a. m. on Nov. 2, for the purchase of $1,000,000 relief 
Third Series, Second Installment bonds. Interest rate is not to exceed 
4\%%, payable A. & O. Bids may be filed for a portion of said bonds upon 
one rate of interest and upon another portion or portions thereof at different 
rates of interest, or upon the whole offering of bonds at a certain rate of 
interest not to aseadl 4%%. The Bond Commission reserves the right 
to accept any item in any bid for a portion of said ponds and to reject the 
remaining items in such bid. Denom. $1,000. Dated Oct. 15 1934. Due 
on Oct. 15 as follows $131,000 in 1935; $93,000, 1936; $97,000, 1937; $103,- 
000, 1938; $105,000, 1939; $110,000, 1940; $115,000, 1941; $120,000, 1942, 
and $126,000 in 1943. These bonds are part of an authorized issue of $6,- 
000,000. They are issued in conformity with Art. 3, Section 51-A of the 
State Constitution, and the enabling act, designated H. B. No. 1, passed 
by the 43rd Legislature at its Third Called Session. They are offered 
subject to the final and unqualified approving opinions of John D. McCall, 
State’s Attorney General, and Clay, Dillon & Vandewater of New York, 
whose opinions are to be furnished at the expense of the State. The bonds 
cannot be sold for less than par and accrued interest and no form of com- 
mission shall be allowed or paid in any transaction involving their sale. 
Bids will be considered for all or any portion of the bonds. The law provides 
in effect, that if at this sale, bids are accepted in an amount aggregating less 
than $1,000,000, then the Bond Commission is required to deliver bonds 
maturing from 1935 to 1943. A certified check for 1% of the par value of 
the bonds for which any bid may be submitted, payable to the State Treas- 
urer, is required. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING—Sealed bids 
will be received until Nov. 5, according to report, _ 4 the City Clerk, for 
the purchase of an issue of $120,129 34 % semi-ann. internal improvement 
and refunding bonds. Due in from 1 to 16 years. 


THREE OAKS, Berrien County, Mich.—BONDS DEFEATED—At an 
election held on Oct. 9 the voters approved the construction of a school 
auditorium, but refused to sanction a $15,000 bond issue to finance the 
project. Another election is expected to be held. 


THOR, Humboldt County, lowa—CORRECTION—The Town Clerk 
states that at an election on Oct. 29 the voters will pass on the issuance of 
not to exceed $8,000 in bonds, not $10,000, as reported in V. 139, p. 2555. 


TILDEN, Madison County, Neb.—BONDS AUTHORIZED—The 
City Council is reporte1 to have adopted a resolution authorizing the issu- 
ance of $17,278.27 in refunding bonds. 


TILLMAN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Loveland), 
Okla.—BOND OFFERING—Sealed bids will be received until 2:30 p.m. 
on Oct. 29 by T. P. Paden, District Clerk, for the purchase of an $11,500 
issue of school bonds. Interest rate to be named by bidder. Due as fol- 
lows: $2,000 in 1937; $1,357, 1938 to 1943, and $1,358, in 1944. A cer- 
tified check for 2% of the amount bid is required. 


TOLEDO, Lucas County, Ohio—BABY BOND ISSUE PLAN DE- 
FERRED—Acting on the suggestion of Ralph Doty, Law Director, the City 
Council on Oct. 15 deferred action on a proposal re for the passage 
of preliminary legislation covering the issuance of $2,461.776 baby bonds. 
The plan was offered as a means of avoiding delay in payment of the City’s 
floating indebtedness in the event that the voters refuse to authorize the 
$1,965,000 deficiency bond issue at the Nov. 6 general election—V. 139, 
p. 2241 


TORONTO, Jefferson County, Ohio—BOND DESCRIPTION—The 
$18,000 refunding bonds mentioned in—V. 139, p. 2086—have been author- 
ized by the City Council to be issued as follows: Dated Sept. 1 1934. Denom. 
$1,000. Int. rate of 6%, payable semi-annually in M. & 8. Due Sept. 1 
as follows: $2,000 in 1938 and $4,000 from 1939 to 1942 incl. If the bonds 
are sold to the Industrial Commission of Ohio or the State Teachers Retire- 
ment System, they will be payable as to prin. and int. at the State 
Treasurer's office; otherwise payment will be made at the City Treasurer's 
office or at the Union Savings Bank, Toronto. 


TRIPP, Hutchinson County, N. Dak.—BOND OFFERING—Sealed 
bids will be received until 8 p.m. on Nov. 5 by P. J. Hofer, City Auditor, 
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for the purchase of a $7,500 issue of 5% water works bonds. Denom. 
$500. ated Dec. 1 1934. Due on Dec. 1 as follows: $500 in 1939, 1941, 


1943 to 1953 and $1,000 in 1954. Redeemable at the option of the city 
any time after Dec. 1 1942. Prin. and int. (J. & D.) to be payable at a 
lace to be agreed upon between the purchaser and the City Council. 
he bonds to be sold at not less than par value, with accrued int. A cer- 
tified check for 5% of the bid, payable ato the City Treasurer, is required. 
(This report supplements the offering notice given in V. 139, p. 2555.) 


TRUCKEE UTILITY DISTRICT (P. O. Truckee) Nevada County, 
Calif.—BOND ELECTION—At the general election on Nov. 6 it is reported 
that the issuance of $45,000 in district bends will be passed on by the 
voters. 


TUCKERTON, Ocean County, N. J.—PROUPOSED BOND ISSUE— 
An ordinance was introduced at a recent meeting of the Borough Council 


oviding for the issuance of $120,000 6% refunding bonds. Denom. 
1,000. Due $3,000 annually on Nov. 1 from 1935 to 1974, incl. Optional 


on and after Nov. 1 1944. 


UNION COUNTY (P. O. Marysville), Ohio—BOND SALE—The 
$10,000 poor relief bonds offered on Oct. 22—V. 139, p. 2403—were awarded 
as 38 to Otis & Co. of Cleveland, at par plus a premium of $38, equal to 
100.38, a basis of about 2.87%. Dated Oct. 1 1934 and due as follows: 
$3,500, March 1 and Sept. 1 1937 and $3,000, March 1 1938. 


The following is an official list of the other bids received at the sale: 


Bidder— Int. Rate Premium 
Seasongood & Mayer, Cincinnati.__.......------..--. 3%% 11.85 
Provident Savings Bank & Trust Co., Cincinnati..... 34%% 28.00 
Fox, Einhorn & Co., Cincinnati__......--. Eadie; astiela a aos Sas a 34.68 
My RNY FR eae eee ree 26.10 
es ee ne  . ekenehedennen 3% 38.00 
Johnson, Kase & Co., Cleveland.........-...---.-- 3% 30.10 


UNIVERSITY OF NEW MEXICO (P. O. Santa Fe)—-BONDS AU- 
THORI7ED—The State Board of Finance is said to have authorized the 
Board of Regents of the above university to issue $190,000 in bonds to co- 
operate with the Public Works Administration. 


URBANA, Champaign County, IIl.—BOND ISSUE CONTESTED— 
The election held on Sept. 29 at which an issue of $149,000 Leal School 
building bonds was approved—V. 139, p. 2555—is being contested on the 
oo that poll books and tally sheets were incorrect. The Public Works 

dministration has approved a loan and grant of $195,000 for the project. 


UTICA, Oneida County, N. Y.—PROPOSED BOND ISSUE—Favor- 
able action on a proposal to issue $100,000 welfare bonds is expected to be 
taken by the Common Council. 


VALPARAISO, Porter County, Ind.— BOND SALE—The Indianapolis 
Bond & Share Corp. of Indianapolis recently obtained thea ‘ard of $25,000 


. PA Ay works system bonds at par plus a premium of $383.50, equal to 


VAN WERT COUNTY (P. O. Van Wert), Ohio—BONDS AUTHOR- 
IZED—The State Relief Commission has authorized the County to issue 
$17,685 poor relief bonds. 


VILLA GROVE, Douglas County, IIl.—PROPOSED BOND FI- 
NANCING—The city plans to issue $20,000 general obligation and $16,000 


revenue bonds, the total proceeds of $36,000 to be used for water supply 
purposes. 


WASCO, Kern County, Calif.—BOND OFFERING—Sealed bids will 
be received unti) Nov. 5, by the Clerk of the Board of Supervisors. for the 
urchase of a $42,000 issue of 444% annual school building bonds. Due 
rom 1936 to 1949. inclusive. 


WASHBURN, Rayfield County, Wis.—BOND SALE—It is reported 
that the $67,500 5% water plant purchase bonds approved by the voters 


on April 3—-V. 138, p. 3484—have been sold. Dated June 1 1934. Due on 
June 1 1954. 


WASHINGTON, McClain County, Okla.—BOND SALE—The $10,- 
500 issue of 4% coupon semi-ann. water works system bonds offered for 
sale on Oct. 23—V. 139, p. 2242—was purchased at par by the Public 
Works Administration. Dated Sept. 1 1934. 
1937 to 1957 incl. No other bid was received. 


WAVERLY, Bremer County, lowa.—PWA LOAN OFFER TENTA- 
TIVELY ACCEPTED—It is said that an offer from the Public Works 
Administration of a loan to assist in financing a sewage disposal] plant, with 
the condition that the city can later reject this loan if a favorable public 


neva | is found for its bonds, has been accepted tentatively by the City 
uncil. 


WEBER CO. (P. O. Ogden), Utah—BOND ELECTION PLANNED 
—The holding of an election on Nov. 22 to vote on the issuance of $200,000 
in school improvement bonds is reported to have been approved tentatively 
by the County Board of Education. 


WELLSVILLE, Allegany County, N. Y.—BOND OFFERING—Otto 
P. Engelder, Village Clerk, will receive sealed bids until 1 p. m. on Nov. 2 
for the purchase of $85,000 4% municipal water and light plant improve- 
ment bonds. The issue was approved by the voters on Sept. 4. Dated 
Nov. 1 1934. Denom. $500. Due Nov. 1 as follows: $5,000 from 1936 
to 1945, incl. and $7,000 from 1946 to 1950, incl. Interest is payable in 
M.&N. A certified check for $1,000, payable to the order of George B. 
Rooth Jr., Treasurer, must accompany each proposal. ‘‘The assessed 
valuation of the property subject to the taxing wer of the issuer is $7- 
142,098; the total bonded debt of the issuer including the amount of the 
proqesed issue is $372,977 of which $221,000 is for municipal water and 
ight indebtedness leaving the net bonded indebtedness of the issuer includ- 
ing this issue $151,977; the population of the issuer according to the most 
recent United States census is 5,674; the bonded debt of such issuer does 
not include the debt of the Township of Wellsville nor of School District 
No. 1 having power to levy taxes upon any or all of the property within the 
Village of Wellsville, N. Y.; the tax collection record of the issuer as of 
the date hereof for 1931 taxes collected 99%; 1932, 98%; 1933, 97%.” 


WESTERN COMMON SCHOOL DISTRICT NO. 4 (P. O. Rome), 
Oneida County, N. ¥Y.—BOND SALE—The $10,000 coupon or registered 
school bonds offered on Oct. 22—V. 139, p. 2401—-were awarded as 44s to 
the Manufacturers & Traders Trust Co. of Buffalo, at a price of 100.426, 
a basis of about 4.45%. Dated Oct. 15 1934 and due $500 on Jan. 1 
from 1936 to 1955, inclusive. 


WHITAKER, Allegneny County, Pa. PRICE PAID—The $8,000 
57 sanitary sewer bonds purchased by McLaughlin, MacAfee & Co. of 
Pittsburgh—V. 139, p. 2556—were purchased by the bankers at a price of 
101.25 a basis of about 4.88%. Dated April 1 1934 and due May 1 1949. 


WHITEDEER TOWNSHIP SCHOOL DISTRICT (P. O. Whitedeer), 

nion County, Pa.—BOND ISSUE APPROVED—The Pennsylvania 
Department of Internal Affairs on Oct.j16 approved an issue of $5,000 
operating expense bonds. 


WILLACY COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Raymondville), Texas—BONDS APPROVE D— 
The Attcrney-General is said to have approved an issue of $1,504,000 in 
4% refunding bonds. Dated April 15 1934. Due from 1944 to 1968. 


Interest payable at the district office or at the Chase National Bank in 
New York City. 





Due $500 from Sept. 1 





WILLARD, Huron County, Ohio—BOND ISSUE NOT ON BALLOT— 
Because the petition asking for the vote was filed one day too late, a pro- 
posal to issue $75,000 sewer bonds will not be included on the ballot at 
the general election on Nov. 6, as originally intended.—V. 139, p. 2556. 
A special election may be called later on the question. 


WINSTON-SALEM, Forsyth County, N. C.—BOND SALE—The 
00,000 issue of coupon refunding bonds offered for sale on Oct. 23—V. 
139, p. 2556—was awarded to a syndicate composed of R. 8. Dickson & 
Co. of Charlotte, the First of Michigan Corp. of Detroit, the Equitable 
Securities Corp. of Nashville, and Justus F. Lowe & Co. of Minneapolis, 
paying a premium of $16, equal to 100.005, a basis of about 4.43%, on the 
nds divided as follows: $240,000 as 4%s, maturi on March 1 as 
follows: $6,000, 1936 and 1937; $13,000, 1938 to 1943, and $30,000, 1944 
oo 1048. the remaining $60,000 as 44s, due $30,000 on March 1 1949 and 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds on Oct. 25 for public subscription, priced as follows 
the 414s to yield 4.25%, and the 4s will yield from 2.75% to 4.25%, 
according to maturity. 





Chronicle Oct. 27 1934 
The following bids were also received for the bonds: d 
Name of Bidder— Rate Price Bid 
Blyth & Co.; Oscar Burnett & Co.; Lewis & Hall... 4%% $300,413.10 
Kirchofer & Arnold, Inc.; Branch Banking & Trust 
Co.; McAllister, Smith & Pate.__.._.__.__.-_..  ------ 300,114.10 
ee ns ewniéis 4% 13.0 
Maturities 1930-19000. susncncenccccnccnass= 44% 288, 
Wachovia Bank & Trust Co----..-.------------ 44% 300,302.00 


WOOD COUNTY (P. O. Bowling Green), Ohio—BOND OFFERING— 
C. O. Cummings, County Auditor, will receive sealed bids until 2 p.m. on 
Nov. 8 for the purchase of $50,000 6% poor relief bonds. Dated oe. 1 
1934. Due as follows: $3,200 March 1 and Sept. 1 1935; $3,400 March 1 
and Sept. 1 1936; $11,900, March 1 and $12,300 Sept. 1 1937; $12,000, 
March | and $600 Sept. 1 1938. Principal and interest (M. & 8.) payable 
at the State Treasurer's office. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for $1,000, payable to the order of the County bh agg 
must accompany each proposal. Conditional bids, other than for lega 
opinion of Squire, Sanders & Dempsey of Cleveland and the optional 
interest rate, will not be accepted. 


F woop COUNTY ee O. Wisconsin Rapids), Wis.—BOND SALE— 
’ ue o corporate purpose nas was pu c ased ‘ecen 
by the Securities Co. of Milwaukee, Inc. Dated Oct. 1 1934. Due $20,- 

000 on Oct. 1 1943 and $30,000 Oct. 1 1944. 


YAKIMA COUNTY SCHOOL DISTRICTS (P. O. Yakima), Wash. 
—BOND OFFERING—Sealed bids will be received until Nov. 10, at 
1 p. m., by C. D. Stephens, County Treasurer, for the purchase of two 
issues of coupon bonds aggregating $16,000, divided as follows: $11,000 
School District No. 100, and $5,000 School District No. 89 bonds. Interest 
rate is not to exceed 6%, Dated Dec. 1 1934. Prin. and int. (J. & D.) 
payable at the office of the County Treasurer. A certified check for 5% 
of each issue bid for, is required. 


YOUNGSTOWN, Mahoning County, Ohio—PROPOSED BIWD IS- 
SUE—The Council's Finance Committee on Oct. 1 recommended passage 
of an ordinance providing for the issuance of $100,000 park and playground 
improvement bonds. Hugh D. Hindman, Director of Finance, announ 
on Oct. 11 that the sinking fund will have a cash balance of $261 .000 at the 
close of the current year. The amount now consists of scrip, but will be 
changed into cash as soon as possible, he said. 


YONKERS, Westchester County, N. Y.—$6.000,000 REFUNDING 
BONDS APPROVED—It is reported that the city recently voted to refund 
$6,000,000 bonds maturing soon. The new bonds are to bear 5% interest 
and mature over a period of eight years, it is said. 


ZANESVILLE CITY SCHOOL DISTRICT, Muskingum County, 
Ohio—PROPOSED BOND ISSUE—The Board of Education plans to issue 
$14,517.55 bonds for the purpose of funding its floating indebtedness. 


a a — 


CANADA, Its Provinces and Municipalities. 


CANADA (Dominion of)—BASIS OF ALLOTMENT OF BONDS— 
In connection with the recent over-subscription of $250.000.000 bonds— 
V. 139, p. 2556—the ‘‘Monetary Times” of Toronto of Oct. 20 reported 
as follows on the basis of allotment of bonds according to subscriptions: 

“Referring to the over-subscription of the new Dominicn loan E. N. 
Rhodes, Minister of Finance, stated that all cash subscriptions in amounts 
up to $25,000 in all four maturities are allotted in full. In the two-year 
2% bonds and the five-year 214% bonds, cash subscriptions in excess of 
$25,000 will be allotted only 50%. In the eight-year 3% bonds and the 
Ls sn 344% bonds, cash subscriptions of $25,000 and up to $500,000 
wil en ye ho allotment of 70%, and subscriptions over $500,000 an allot- 
ment of ! Fy 

PLANS ISSUANCE OF ADDITIONAL CURRENCY—Acccrding to 
information obtained by the ‘Financial Post’ of Toronto and published in 
its issue of Oct. 20: : 

“The Dominion Government's financial program for the remainder of 
this year wiil consist largely of issuing more Dominion currency and sustain- 
ing the large volume of notes already issued. , 

“The $35.000.000 of advances to banks under the Finance Act which 
mature Nov. 1 will be renewed so that this block of Dominion currency 
will be kept outstanding at least until the commencement of operations 
of the Bank of Canada, it is understood. Meanwhile, the Government is 
expected to continue to issue more currency up to the ful! amount possible 
under legislation passed late in June. . 

“These measures are designed to maintain the commercial banks’ cash 
reserves at a high level and to keep credit easy in the Dominion in the 
period prior to opening of the new Central Bank. By initiating this ‘anti- 
deflationary’ policy as Ottawa calls it, the Dominion is virtually acting 
the part of a central bank wnile that institution is in process of formation. 

‘Bankers appear to view the increasing issues of Dorrinion notes as an 
easy way for the Government to get money without interest. At the same 
time the view is held that tnere are dangers in the probable resultant ox; 
pansion of credit to the amount of several times the increased note issues. 


Dominion Note Issues and Gold Holdings of Minister of Finance 1934 





Sept. 30 Aug. 31 July 31 June 30 May 31 

Note issues: $ $ $ $ 
Chap. 4 1915__-. 26,000,000 26,000,000 26,000,000 26,000,000 26.000 ,000 
Finance Act ----_- 37,697,006 40,544,000 40,444,000 37,944,000 38,444,000 
Dom. Notes Act 143,306,548 131,784,888 124,759,155 108,713,593 106,666,949 

Total________ 207,003,548 193,328,888 191,203,155 172,657,593 171,1 10,943 

Gold holdings: 

Against 
P. O. savings.__. 2,243,298 2,253,823 2,266,190 2,279,765 2,294,959 
Dominion notes__ 53,306,548 41,784,888 34,759,155 27,178,398 69,166,949 
Excess gold_-_-__-_- 16,807,430 28,350,743 36,181,225 43,515,760 371,003 

,. | _.. 72,357,276 72,389,454 73,206,570 72,973,923 71,832,911 


HAMILTON, Ont.—BOND ISSUE REFUSED—The Ontario Railway 
and Municipal Board has refused the City’s application for permission to 
issue $249,000 cemetery bonds. 


MONTMORENCY, Que.— BOND SALE—The $45,000 5% school bonds 
offered on Oct. 22—V. 139, p. 2556—were awarded to Dube, Leblond & 
Co., Inc. of Quebec, the only bidders. Due serially in 20 years. 


MONTREAL, Que.—FINANCIAL_ REPORT—The following repor 
dealing with the financial condition of the City appeared in the ‘‘Wall 
Street Journal’ of recent date ‘‘Montreal’s debt increased by $20,234,487 
to a new high of $255,789,284 during the 16-month period Jan. 1 1933— 
April 30 1934, according to report of L. P. Philie, Director of Finance, 
approved by executive committee. Property owners were assessed during 
the period an additional $7,274,104 of paving, sewer, sidewalk and ex- 
lS costs. Revenue deficit of the city for the period was $6,973,143. 

ax arrears declined by $2,059,542 to $17,515,540. ; 

Borrowing power of the city as of April 30 was only $1,015,338, equivalent 
to 0.106% of the assessed value of real estate as then given. This is the 
statutory borrowing power of 12% of the annual assessment increase. 
During the period, loans made under regular and special authority totaled 
$33,291,400 and $13,056,912 were redeemed, making net increase in funded 
debt of $20,234,487. 

‘‘Uncollected taxes as of end of the fiscal year totaled $17,515,540, in- 
cluding reserves set up for estimated loss in collection. Accrued interest on 
outstanding taxes considered collectible was $4,884,640. Dole and relief 
works to end of the fiscal period under review had cost the city $16,623 ,164— 
$9,013,987 for the dole, $5,050,417 for relief works and $2,558,760 for 
expropriations attached to relief work. 


REVELSTOKE, B. C.—FINANCIAL STATEMENT—Net debenture 
debt including an issue of $16,000 of bonds on which tenders were called 
last summer, will be $327.000 at Dec. 31 1934, according to W. A. Gordon, 
City Treasurer. The $16,000 issue was not sold, tenders being considered 
unsatisfactory. Mr. Gordon points out that all debentures have been met 
when due, that there is a surplus in sinking fund and that the ordinary 
budget showed a surplus of $8,455 in 1933. The 1934 tax levy is $59,304 
at 40 mills. Total uncollected taxes at Dec. 31 1933. were $20,720. 


STRATFORD, Ont.—BOND SALE—An issue of $100,000 4/4 fo 
bonds, due serially in from _1 to 10 years, has been sold privately to A. E. 
Ames & Co. of Toronto. Half the issue is being re-sold to the city for sale 


over the counter and for sinking fund, it is understood, and $50,000 of 
bonds are being offered publicly by the underwriters to yield about 4.30%. 








